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ST moncial S trancial TS inancial 
TNE FARMERS’ LOAN & TRUST| HARVEY FIS 
COMPANY ye Be SORES THE LIBERTY 
NEW YORK 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depositary for 
meneys paid into Court, and is author- 
ized to act as Execeutor, Administrator, 
Trustee, Guardian, Receiver, and in all 
ether fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Reoeives deposits upon Certificates of 
Deposit, or subject to check, and allows 
taterest on daily balances. 

Manages Real Estate and lends meney 
en bond and mortgage. 

Will act as Agent tn the transaction of 
aky approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Be DDENDOLE WILLIAMS & OO., Ine. 
GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $75,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS 


INVITED 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 





Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 





Otrcular on Application 


NATIONAL BANK 


OF NEW YORK ' 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,828,046.76 





The National Park Bank 
of New York 


Organized 1856. 


Capital Pea” $5,000,000 00 
Surplus and "Profits 5 ue 14,500,000 00 
Deposits Sept. 12,1914 . 112,500,000 00 


RICHARD DELAFIELD, 
President 


ona | G.THORNE, JOHN C. McKEON, 
President. Vice-President . 


JOHN 2 — GLEAF, WILLIAM O. JONES, 
Vitce-Prestdont . Vice-President 
MAURICE H. EWER, WILLIAM A. MAIN 

Casivter , Asst. Cashier. 
FRED’K O. FOXCROFT, ayy F. SAILER, 
Asst. Cashter - Cashter. 


@ZzO. H. KERETZ, pessenas Gautam: te. 


HARRIS, FORBES & CO 


Suecessors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
—. and oorporations and 
in Government, m 

a railroad and public u 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


60 WALL STREET 


Capital 
Surplus and Profits 


Deposits - + 


EDWARD B. SMITH & CO. 


Bread and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 
Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 


-~ 





TheChase National Bank 
of the City of New York 


Unkted States Depository 


Capital - - - = 96,000,000 
Surplus and Profits (Earned) - 10,000,000 
Deposits - - .- - 125,906,000 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





OFFICERS 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. OONKEY, Cashier 
CHARLES OC. SLADE, Asst. Cashier 
EDWIN A. LSE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 





DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 
Grant B. Schley George F. ; 
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Investment bouses and Brawers ot Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 

















Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy ona s sell pre-dates In- 
vestment curities on com- 
mission. ive accounts Investment 
of Banks, Bankers, Corpora- *.° 
tions, Firms and Individuals Securities 
on favorable terms. Collect il teal 
afts d on all points in the Unitec 
gates ee drafts drawn in the United 


States on foreign countries pains South Africa. 
T ERNATIONAL CHE ‘ 

om CERTIFICATES OF DEPOSIT 

Buy and sell Bills of Exchange 

Letters and make cable transfers.on al 


A } a . Issue Commarctel ms 
of Credit ay came of Gao Ey son 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 
69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Investment Securities 





80 Pine Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


4EW YORK BOSTON 
Letters of Credit for Travelers 
?om mercial Credits. Foreign Exchange 


Cable Transfers. 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
- Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, pte Transfers, 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico. 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stok Bank. 
Limited. 


Paris Bankers--Banque Francaise—Heine 
& Co. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus earned 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. V. STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in al] parts of the world. 





Schulz & Ruckgaber 


15 William Street, - = «= New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
coe Bank Filiale der Dresdner Bank, 
remen, 


LOO 


Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 


Commercial and Travellers 
Letters of Credit 





Correspondents of 
BARING BROTHERS & CO., LTD. 
LONDON 


—_———- 





oe 


J. & W. Seligman & Co. 


NEW YORK 








Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsbery, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmond aco 


33 Pine Street. New York 


Receive accounts subject to Sight 
Draft, allow interest on Accounts 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Co. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
_Railways, Gas and Electric 
Light and Power Companies ~ 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, “‘Graco,"’ Philadelphia. 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 20 Nassau Street New York 








MUNROE & CO., Paris 


Issue Commercial and Travelers’ Credits. 


Buy and Sell. Bills of Exchange. 
Cable Transfers & In Seourities 


HIGH-GRADE 
INVESTMENT SECURITIES 








Nov. 7 1914.) 
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MILLETT, ROE & HAGEN 
Lee, Higginson &Co. 
BOSTON Wm.A.Read&Co. | _InvESTMENT securities 
New York Chicago 3 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 
Boston Chicago 


Established 1888 





Wm. Morris Imbrie & Co. 


Established 1882 
61 BROADWAY NEW YORK 


Herris Trust Building, Chicago 





Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 
New York 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 
so 
INVESTMENT SECURITIES 
Members New York Stock Exchange 
and Boston Steck Exchange 


30 State St. 111 Broadway 23080. LaSallest, 
BOSTON NEW YORK . CHICAGO 


61 Broadway 








Investment Securities 





NASSAU AND CEDAR STREETS 








NEW YORK 
CHICAGO PHILADELPHIA BOSTON 
LONDON 
| 
| NEW YORK 
BOSTON 


| CHICAGO 
| 


} 
| 
' 


| 


Goldman, Sachs & Co. 
| 


Members of New York & Chicago Stock Exchanget 





HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
137 Seuth La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 








| J. Herndon Smith 


Charles W. Moore 


William H. Burg. 
SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST., ST. LOUIS, MO. 


MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. 15 CONGRESS ST. 
NEW YORK BOSTON 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 








We Specialize in the Securities 
of Public Service Corporations 


A. H. ‘BICKMORE 
& COMPANY 


111 BROADWAY NFW YORK 








HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


| Fiscal Agents for Ctttes and Corporations — 





49 Wall 8t., New York 


| Philadelphia Chicago San Francisco 
Boston (Halsey &Co.,Inc.) Baltimore 
London Geneva 





| Fisk & ROBINSON 


| 26 Exchange Place New York 


Government Bonds 
Investment Securities 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK: 
19 Boulevard des Capucines 
PARIS 





J.%. Farlee H.L. Finch W. S. Tarbell 


J.S. FARLEE & CO, 


MEMBERS NEW YORK STOCK EXCHANGB 
Brokers and Dealers in , 


INVESTMENT SECURITIES 


@€ BROADWAY. NEW YORK. ' 





CHARLES FEARON & CO. 


BANKERS 


Members {New York Stock E. 
{ Puiladelphia Stock Eachenge 


INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 


roy iby Rallwen Seetom” ‘ 
1333 Chestnut St., PHILADELPRI4£ 
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Foreign 





DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, $100,000,608 
M 420,000,000 


Dividends paid during last ten years : 
12, 12, 12, 12lg, 12l2, 12l2, 12!2, 12!2% 





12, 12, 





BRANCHES: 
Aix la Clee, », eure, Rerenee, Berncaste!-Cues, 
Bielefeld, Bocho remen, B Chemnitz 


 cateen Shaan, 
Dresden, Disseldorf, ie ibor- 
feld, Frankfort-on-M., M.-Gladbach, Bing oot Hamburg, 
arom Hanau, Leipsic, Meissen, Munich eheim, Neuss, 
remberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saar brocken, Solingen, ‘Treves, Wiesbaden 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantice 


(Deutsche Ueberseeische Bank) 


nz, ocean 
feld, Cronenberg, Darmstad 





RESERVE 
(M 9,546,000) 

HEAD OFFICE: BERLIN, Witheimstrasse 71 
BRANCHES: 


RGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
— Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, gy ; 
: Antofagas rica, Concepcion, Iquique, 
— Senet Santiago, Temuco, Vatdivia Ser: 
paraiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: pete, Rio de Janeiro, Santos, Sao 
Paulo. 
Bills sent gh collection, negotiated 
r advanced upon. 


Drafts, Parsi oe and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
P. 


George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBROUCKEN 
COPENICK, CUSTRIN, FRANKFORT- 0-0. 
HOCHST-o- -M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 








53 Cornhill 
CAPITAL .. taille’ $ 71428 571 
RESERVE... coeet $ 28 571 428 
rund MM 120000 


With the unlimited re liability 
of the following partners: 
Dr.A-SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


” eed 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL .-------- ------------M. 15,000,000 00 
Head office: HAMBURG. 


Branches: RIO DE JANEIRO, SAO PAUtA. 
SANTOS, PORTO ALEGRE, BAHIA 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL -- ----..-..--- -- -- --M. 10,000,000 00 


BRANCHES. IN CHILE 

yee 

TAY ee “Son RNAY, Ba ALE 
LOTIDON AGENTS. 


mF iad 


RNBILL, & 0. 








The Union Discount Co. 
of London, Limited 


89 CORNHILL. 
Telegraphic Address, Udisco, London. 
pital Authorized -............- $10,000,000 
= cei 
Reserve Pund...-----2-2"=-2=====  45000,000 


$5—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATBS OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent. 
At 3 te 7 Days’ Notice, 2:4 Per Cent. 


Phe Cempany discounts approved bank and 
mercantile acceptances, receives en de- 
pesit at rates a ertised from ttme eee 
grants loans on approved 4+. 


CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAIDY ae é = rrcaeeeeeed 
ESERVE FUND-......---.-.----- $46,000,000 
” “ (1130 Miltien Lilien Crowns) 
Head Off in V nna: 1. Str: hgasse, 1. 
London Office: 31 Lombai mbard jasze, A. 
an > in in Austria-Hungary: 
Czernowitz, Eger, 9 - ts 
Gumund, Innsbruck, ‘ 
Karbitz, Karkned, K enthal, > 
Korneuburg, besitz, M » 
BMertenbad st nae gnitoen, Pirang. " 
Prossnitz, etschen, 
Trautenau, . Turn, “he 4» -* 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital_.¢_...._. $26,000,000 
Reserve ewe em ewe eww eeenn $11,640,000 
BRANCHES IN ITALY: 






ALESSANDRIA, A 
ALESSANDRIA. ANCONA. 
SUBTO’ ARSIZIO’ GAOL. 4 


| <y oats 
+ peAD TREN “ial Mo, 

10, ae ae 
tz at 


pene 
ease ei —_ 
mune “ Pe Sense 


anager, S. ey 





Swiss Bankverein 
Bank verein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 


Sch weizerischer Bank verein 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch --..-.-.-.-11 Regent Street, 


Waterloo Place, S. W. 
Fa) 


Capital paid up, Fre.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


86 CORNHILL, LONDON, 
Oabie Address—Natdis, London. 


EB. C. 


Subscribed Capital.-.-...-.---. --$21,166,625 
Paiag-up Capital.......-.-.-.-.0--- 4,233,325 
Reserve Pund- -- -- -------- 2,525,000 


($5—=£1 STERLING. ) 

NOTICE IS HEREBY GIVEN that the 
‘ATe&S OF INTEREST allowed for money 
‘0 deposit are as follows: 

At Call 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 244 Per Cent. 


Approved bank and mercantile biils discounted 
Money received on 4d t ra Lo advertised 
time to time for ed periods upon 


terms. 
granted on approved negotiable securities. 





PHILIP HAROLD WADE Manager. 





eee 





‘BANK OF NEW SOUTH WALES 


(Established 1817) 
Paid-up Capital.........---------- “T4e‘ene 


ee ewe wee ee ee eee eee 


eave bettie of Proprietors_--- 3's00 


Total Assets, at 8ist March, 1914. £50:845, 
Head Office, SYDNEY, NEW SOUTH WALES 
London Office, 29 Threadneedle St., B. C. 


LONDON DIRECTORS: 
Sir Robert L.. Lucas-Tooth, » Chairman. 
Sir Frederick \ H. L.'M. Tritton, Esa. 


Mar 
Halkerstone ae Asst. Mer. 

The ay Branches and fogetes in the 
swine States ow Reakend. Fiji, Papua (New 
Guinea), and London Agents and Corre- 

ts all over the he ‘World, on whom the Lon- 
Office grants \—_ Letters of Credit and 

Circular Notes. Also issues Drafts on demand. 
Makes Mail and Cable Transfers. Negotiates and 
Collects Bills of i endeange. Receives Deposits for 
Fixed which may be known on 


plication sacks ico of 
Restratien hari m *--, - * 


— 
Ss dard Bank of 
Southnet te an Ney. se Wall Strost, 


THE UMON BANK OF AUSTRALIA Limited 


Established 1837 Incerperated 1880 





Capital:— 
purmor nd I 960.908) bieatinteeni 
aid-up Te- 
Reserve Fun ate 23, 23,930,000 
Reserve Liability of Prop ee ie a aig 
Total Capital and ~ mop —- -xo< 81,900,000 
bo Penk has 40 IA, 37 in 
OUTH Orne ain ay in Sau 
i 4 SOUTH XOsr matte) 
USTRALIA, 3 in IA and 42 in 
EALAND and 1 ANIA saa RIT 
NEW GUIN ° 
Head pee ~ CORNHILL, LONDON, E. C. 
A. ©. Willis. 


M 
Assistant Manager—W. J. Fssame. 





BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. ireeh |New York Committee. 
James H. Pos 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking business, 


Oapital. $1,000,000 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $30,396,100 
$9,726,444 


"|RESERVE FUNDS - - - 

HEAD OFFICE, VIE VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Aen Baie cls, 

Agram, Aussig a-E Bielitz-B 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ‘Drohobyez, 
Friedek-Mistek, Graz, a 
Jigerndorf, Klagenfurt, Krakau 
berg, Mahr-Ostrau Marienbad, eon, 
Nowosielitza, Pardubitz, Pilsen 4 
Prossnitz, Przemysl, Salzburg, Bt. Pai- 
ten, Stanislau, Tarno pews Tarnow, Te 
litz, Teschen, Villac - Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 


renneymedie Ph scheme 
Reserve Fes in C ‘n Gold. #18, “000 a 
Hanerve ain. -a--<= 16,000,008 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

TE OR COLLECT BILLS PAYABLE IN 

CHINA, og ON oo STRAITS SET- 
TLEMENTS, IND 


WADE GARD TER. Agent, 36 Wall St. ~ 


INTERNATIONAL BANKING 
CORPORATION, ‘°,@,Att st. 


W YORK 
CAPITAL & SURPLUS, 86 on .000 
Buy and Sell Sterling and Continentai Exchange 
and Cabie Transfers. Negotiate, Draw er 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 











Branches at London, Bombay .Caicutta, Singapore, 
Canton, Hong Kong, Manila, Cebu. Shanghai, 


Peking, Hankow, Kobe, Yokohama Pease 
cisco, Panama, Colon. ~_ 
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Canadian 





Canadian 
Municipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood , Gandy 
B Co 


Toronto Sackateon: 
14 Cornhill, Londen, E.C. 





‘‘Canadian Financial Situation”’ 
A brief Monthly Review, dealing with fundamen- 
tals. Sent free on request to Firms and Investors. 
Greenshields & Company 


Members fontreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal; London, Eng. 











Foreign 





Berliner 
Handels-Gesellischaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, - - - - M. 110,000,000 


Reserve, bat bead e © bad M. 34,500,000 





NATIONAL BANK 
OF CUBA 


Capital, Surplur and \ 
ndivi Profits - - [$6,400,000 
Assets - - - - = = 38 ,000 ,000 
Cash - - - = 18,600,000 
HEAD OFFICE—HAVANA 


Branches 
84 GALIANO ST., HAVANA. 
232 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 
CARDENAS SAGUA LA GRANDE, 
CIENFUEGOsS, CAMAGUEY 
SANCTI | SPIRITUS, 


HOLGUIN, 
COLON 
PLACETAS, 
TRINIDAD 
GUINES, DOMINGO; 
CAIBARIEN ARA 
GUANABAGON 
NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 


Cable Address—Banconac 











AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





BANK OF MONTREAL, 


(Established 1817) 

CAPITAL paid up - - - $16,000, 000 | 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,098,968 


Head Office—Montreal. 


H. V. MEREDITH, President 
Sir Fred’k Williams-Tayler, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


%. Y. HEBDEN, 
y T. A, 2oGimox. 


and Sell Sterling and Continental Exchange 


able Transfers; issue Commercial and Trav- 


elers’ Credits, available in any part of the world; 
issue drafts on and make celleetions at all peints in 
the Deminion of Canada and obs yg 


London Offices, 47 Threadmeedie St., 
9 Waterlee Place, Pall Mali, He 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Incorparated by Raval Charter in 1840 
New Yerk Agency epened 1843 


Paid-up pital ...........-£1,000,000 S 
Reserve £620,000 : 
Head Office: 

5 Gracecchurch Strect, Lenden, E. OG. 
w aoe i Oies: G2 Wali Street, 
P. ‘oO HARRISON 
Sterling 








| Agents 


. C. 
Ww. 





B and Continental Exchang 
md te Grant Commercial ond 
Travelers Credits on and Ch Ch es, available in any 
oo em and make 
A a hp ty Mexico, 
geats sy Me 
atin Branches 





9 
Merchants’ Bank of Canada 
eran OFFICE MONTREAL rng 
RESERV ND AND UNDIVIDED 
ReROriTs.. oe nO ul rb mente. ~ 7,248,134 
uaWw ” Yoni OFFICE. 63 and 65 Wall St. 
- AMSA 
+ < nCROOKALL, |} Agents. 7 
ranch Canada, extending from e 
Atiantic to to the | Pacific. “geod facilities p and sel | ga 
TH, ¥-—--F f---, M.- 
ter’ and Cable Transfers. 
penn RS and Travelers’ Credits avaliable in in 
yd og hg w {vende Jeint Stock Bank, Ltd. 
ec ank, 
Quart b taint he Royal Bank of Scotaldnd 


C. MEREDITH & CO. 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 


Meredith, President; ©. B. Seréen. Vice-Pres. 
R. Hosmer, Wm. eMaster. 

O. Macarow, Bariiete McLennan 

‘ i oo 





Oo. 
QO. 
D. 
A. 
J. 





J. 
A. P. B. Williams, Sec. J.M. Mackie, Treasurer, 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 


222 St. James Street 
MONTREAL 


Cerrespondenee Solicited 


I'THE CANADIAN BANK 


OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL-.--.------------ $15,000,000 
REST 

NEW YORK OFFICE: 

16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental made at 
and Cable Transfers. Collections Sf 
points 

Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the world. 

Banking and Exchange Uaaees of every de- 
scription transacted with Canada 


LONDON OFFICE—2 Lembard Street, E. CG. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scetiand, 

Lioyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incerperated 1832) 


PAID-UP CAPITAL-..-.----.--------- $6,000,000 
RESERVE FUND---..-.-----.-.---- 11,000,000 
TOTAL ASSETS OVER....-.-------. 80,000,000 
Office, oc tialiien. 

General 


147 arenes suxheut Canada, 
Cuba, Jamaiea, Perte Rice, and ‘in Besten, Ghi- 
cage and New Yerk. Goemmercial and Trav 
Credits issued, available in all parts of the world. 
Bills en Ganada or West Indian —_— fe 
negotiated er cellected by eur branches in th 
United States. Cerrespondence solicited. 


New York t Agency: 48 Wall Street, 
. Caldwell, Agent. 


Correspondents 
Cosvemms dents) Londen Joint Steck Bank,Ltd. 


{n'Scotand | Reval Bank of Scotland. 





gronto, Ont. 
Newfoundland: 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up--.-.--.- $11,560,000 
Reserve Punds-.----.-- $ 


Head Office. -...Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager; 


t the DOMINION OF CA&- 
Nota by NEN SUNDLAND: ;in HAVANA Sees 


oints in CUBA, PORTO RICO 
Heston REPUBLIC;in BAHAMAS 
aaee BARBADOS, Br etown: e RENADA, 


; JAMA T 
Port of Spain and and San Fernando. att 


UIANA—Georgetewn and New Amsterdam. 











W. GRAHAM BROWNE & CO, 


LONDON By. ey oe” ci 
New York Axency—-Cor William ae Cedar Sts. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress St. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Domimon Secures 


TORONTO. MONTREAL .LONDON.ENG 











F. WM. KRAFT 


LAWYER. 
Specialising tn Examination of 


Munictpal and Corporation Bonds 


627-620 HARRIS TRUST BUILDING, 
114 WEST MONROE STREET 


CHICAGO. ILL. 


W. H. Geadby & Ce. 


Members New York Stock Exchange 








NO.74 BROADWAY NEW YORK 
RRA & eA 











THE CHRONICLE 


(Vou. XCIX. 








Barkers aus Brokers 


~_——n—rnerresereeSeEeOE OE OE OEOEOOOoOOOO3O _Oo35Rre Eee» 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





C. I. HUDSON & CO. 


Nos. 34:36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS. 


| Jas. B. Colgate & Co. 





j 
| 
| 





| 


Tucker, Anthony & Co. 


638 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 
Members New York and Boston Stock Exchanges | 

Commission Orders Executed in All Markets | 
Dealers in Carefully Selected Railroad 
ead Public Service Corporation Bonds 

FINANCE 


Public Utiltey Corporations | 
of Demonstrated Value 


~~ 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Steck Exchanges 





JOHN H. DAVIS & CO. 


Ne. 10 WALL STREET 


Members N. Y. and Phila Steck Exchanges 

mR for Stecks and Bonds executed upon all 
in this country and Euro 

Eapes attention given to supplying high-cl h-class 


« INVESTMENT SECURITIES ® 





ESTABLISHED 18665. 


AM KIALCG 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 


t Guaranteed & Preferred 
& Telegraph Co. Stocks. 


Tax-exem 
Railro. 





Members New York Steck Brehange 1914 


INVESTMENT BONDS 


36 Wall Street, New York 
729 15th Street, N. W., Washington, D.C. 


Effingham Lawrence & Co. 
Members New Yerk Stock Exchange. 
1l1f BROADWAY, NEW YORK 


DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations fer the ““CHRONICLE” 
on guaranteed stocks 


H. AMY & CO. 
44& 46 Wali Street, N. Y. 
Members N. Y. Stock Exchange 


| Stocks & Bonds Bought and Sold for invest« 
ment. alse carried on Margin 











GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
be SALE.—Timber, Coal, Iron, Ranch and 
~~ properties. 
Confidential 


ptiations, 
Settlements. urchases of 


| United States, West Indies, 


Jqzestiantions. 
Property. 
Canada, Mexico | 


‘Bankers & Brokers outside N. V. 


RPL LPL ALLL PPL LLLP 


ST. LOUIS 





A.G.EDWARDS & SONS 
1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Meohts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine St., cor. William, NEW YORE 
MUNICIPAL 
and other 
HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 








CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds| Corverntion 








CLEVELAND CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 


Po RTLAND, MAINE 


H. M. PAYSON & CO. 


Investment Bankers 


$3 EXCHANGE ST. 
PORTLAND 








MAINE 








AUGUSTA 


JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 














GRAND | RAPIDS 


Rut Snow, 





Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 


bat Ree tyr entire issues and purchase 
Service properties of well- 
established earnings 
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; Bankers and Brokers outsive New Bork 
bo CHICAGO PITTSBURGH SAN FRANCISCO 
“iss NEBAUM s < | Donner, Childs & Woods 
ote BANK ammO Member New York Stock Exsbange, Piseoarsn | Pacific Coast Securities 


@* anp TRUST Company © 
Corner Clark and Randolph Streets, Chicago. 
Capital and Surplus, $1,750,000 


534% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &c. 


Wrtte for Bond Circular F.25. 
Oldest Banking Housein Chicago. A State Bank. 





Sanrorop F. Harnis & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
pare sro 


A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Rtes tock Exchange, 
New yom tton aaenanee 
Exchange, 








Municipal and 


Cerporation BON D S 
SHAPKER, ANDERSON &CO. 


$34 SOUTH LA SALLE STREET 
CHICAGO 





A. RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicage. 








—~ ew ene 


JNO. L. NORTON” 
Local Stocks and Bonds. 


86 Madison Avenue 


MEMPHIS, TENN 








BUFFALO 


JOHN T STEELE 
BUFFALO, WN. Y. 
Government, Municipal 
and Cerporatien Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 











NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 


Seuthern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








| ——- 








MOBILE 


eee 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 





Exchange, 


INVESTMENT SECURITIES 


Unien Bank Building, 
PITTSBURGH, PA. 


WE WILL BUY 
PITTSBURGH COAL CO. 


First Sinking Fund 5s, due 1954. 
Offerings Wanted. 


H-P Taylor ® CO. 


NEW YORK PITTSBURGH BUFFALO 








Quotatiens and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange. 
Sommonwealth Bidg.. PITTSBURGH, PA. 





PHILADELPHIA 


Ww. @. HOPPER, H. 8. HOPPER, 
Mem embers of Philadelphia Steek Bxshange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
23 South Third Street, PHILADELPHIA 
veldines or preposed investments. pr 














ATLANTA 


Southern Ice Company 
Securities 


Rebizson - Humphrey -Wardlaw Co. 


ATLANTA, GEORGIA 














LOUISVILLE 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


* STREET RAILWAY SECURITIES 
A Specialty. 


Correspondents: WALNER BROG., 71 B’way, N. Y. 


oe ee 











SAINT PAUL 


St. Paul Gas Light 6s and és 
Minneapolis Gas Light &s 
Twin City Rapid Transit 6s 
Minnesota Transfer Ry. 4s and 5s 


White, Grubbs & Co., 


State Savings Bonk Bldg., St. Paw 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN. 


MINNEAPOLIS 


WELLS & DICKEY CO. 
MINNBAPOLIS, MINN. 
Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bends. 
Twin City Rapid Transit Co. 5% Bonds. 
Minneapolis National Bank Stocks. 


WILLIAM W. EASTMAN CO. 
BONDS 
Local Securities a Specialty. 
McKnight Bidz., 


————_—_—_—_—_—_—=_—_ 
INDIANAPOLIS 


NEWTON TODD 


Local Securities and 


ae 





























a 

















MOBILE, ALABAMA 








Indiana Corporation Bonds & Stocks 


MINNBAPOLIS, MINN. 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotations and Information Furnished oa 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San FPrancisce Members 


410 St. San Francisse Stock and 
Montgomery 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


Members of the et BY Cat 


8. F. Stock & Bond. Ex. SAN 
Pacific Coast Securities 


BYRNE & McDONNELL 


Merabers 
New York Stock Exchange 
San Stock and Bond Exehange 
Direct Private Wire to New York. 
60 Broadway, Merchants’ Exch. Bidg., 
NEW YORK SAN FRANCISCO 


MAX I. KOSHLAND . 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond 
Merchants’ Exchange Building 
SAN FRANCISCO 














PORTLAND, ORE. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
— NEW YORK 


Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 








Sherman R. Hall OC. Hunt Lewis 


HALL & LEWIS 


Investment Bonds 
Lewis Building, 


NORFOLK, 


MOTTU & CO, 


Establiahed 1802. 
NORPOLK, VA. rh 


PARIS, 224 Rue de Rivell 
INVESTMENTS 


PORTLAND, ORE. 








VA. 





YORK 











MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 
Wliscensin Corporation Issues 








Fletcher Amer. Bank Bidg., INDIANAPOLIS 


WELLS BLDG., MILWAUKEE 





Vin 





Bankers & Brokers outside RN. DB. 


Los AN@ELES 








TORRANCE, MARSHALL & CO. 


Califernia Securities 


LOS ANGELES SAN FRANCISCO 





‘PROVIDENCE ~ 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 








Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stecks 
B ODELL&C o. 
Boston Providence Springfield 
Bonds and Preferred Stocks 
of Proven Value 


Quarteriy bulletin free on request 


Ricdesdeea é& Clark 


Established 1393. 
il Exchange Street, Providence, R. I. 


Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 














BOSTON 


PINGREE & CO. 


19 Cengress St., Beston 


Public Utility Bonds 


NEW HAVEN, CONN. 





——~ 











— 


THE CHAS.W.SCRANTON c0.|= 
INVESTMENT BROKERS 


103 Orange St., NEW HAVEN, CONN. 
Telephone Nos.: 4937-4836-4989 


OHARLES W IS resident. 


LEONARD F. ¥: Borommin 
D. N, Treasurer. 
JOHN J. McKEON, Asst. y Rs 








BUFPALO 





BONDS 
of the 


International | Railway System 


Loeee!l Securities 


TELLER & EVERS 


$14 Elficett Square, Buffalo, N. Y. 








AUSTIN, TEXAS 


FOR THOSE WITH MONEY 


223 sections, solid body, near railroad, ele 
gantly located, fine for farming, cattle and 
stock paling, ‘horticulture and rubber in- 
dustry and Commissioner has in- 
spected and pronounces it the best. 
Easily worth $5 per acre but will not sub- 
divide. Price till Dec. 1, 1914, $2.75 per 
acre, terms easy, 6% notes. 


1,400 agese, peer excellent city, 700 acres culti 
vated, tillable, 4 well improved farms, 
8 to 10 product ng oil wells yielding from 
3 to 25 barrels daily, splendid crop aver- 
eres Price till Dec. 1 1914, $50 per acre, 

0, 600 cash, balance 7% notes, easy terms. 





The above are excellent propositions in 
Texas on which investors can realize hand- 
somely within a very short time. 


STERLING R. FULMORE 
AUSTIN, TEXAS 


References: An 
Austin; also 


bank or reputable firm in 
orthern references. 























Members of the New Yeork Stock Exchange 
111 Boeadway, New York 





STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG. 








Ltqu Gatien 





NOTICE TO CREDITOBS. 
The BOONVILLE ty ~~ aye 
wy VT 


@ eeemetnts on ep th the gas 
= the a he 16th < a Soe of 


ce hi 
association, re therefore nereby newitied to pre 
LO ae On Ce Cees Gama Che ams 
en 
ame i91 


OHARLES %. POWELL, Cashier. 





The Miami Valley National Bank, located at 
Hamilton, Ohio, in the State of Ohio, is closing 
its affairs. All note holders and other creditors 
of the association are ——— agen J notified te 


present notes and ‘Caner 5) pene 

Hamilton, Ohio a7 oot 
MIAMI VALLEY aTIONAL BANK 
President. 


O. %. BARON, Cashier. 





The First National Bank of Edina, located at 
Edina, in the State of Missouri, is closing its 
affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 

M. F. CLOYD, Cashier 

Dated September 14th, 1914. 





The Olean National Bank, om 
in the State of New York. is a Sa 
All no See 
ciation are claims for to pressnt 
the notes and other ¢ or 

September 16th- ‘fhe 





THE CHRONICLE [VoL. xox. 
Financial Financial 
Investment Problems WANTED 
carefully and sock the pest __mvesments | Fast Liverpool Trac. & Light 5s 
e. mownme Territory of Arizona 3s & 5s 
A Fa a = Emmett Irrigation Dist. 6s 
Closing prices of all securities furnished on| Denver Union Water 5s 
"“Gend for our pamphiet SHIFTING or 1n.| Topeka Water Co. Ist 5s 
VESTMENTS. 


City of Astoria, Ore., 5s & 6s 
Combination Bridge Co. 58 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
North Sterling Irr. Dist. 68 
Lewiston Brunswick & Bath 5s 


H. C. SPILLER & CO. 


DROORPFORA 
Spectaiists in Inactive Bends 
#7 State Street 63 Wal Street 
Bosten Hew York 





BONDS 
NEWBORG & CO. 


Members New Yerk Steck Exchange. 
60 BROADWAY, N. Y. 


Telephone 4596 Recter. 
PRIVATE WIRE TO ST. LOUIS 





Clark L. Poole & Co. 


Exclusive Specialists 
in 


Timber Land Bonds 


Bank Floor Westminster Bldg.; 
CHICAGO 














The "Unlen “Trust y mrss 
1864) has for many years made 


ganized department for handling 


which the Union Trust Company 


are solicited. 








under Will or under Agreement—and maintains a carefully or- 


Many millions of dollars worth of property—reala nd personal 
—have been intrusted to the company by conservative people, 
residents not only of New York State but of other States in 


Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others— 
UNION TRUST COMPANY, 80 Broadway 
CAPITAL and SURPLUS 


of New York (established in 
a specialty of Personal Trusts— 





them. 


is authorized to transact business. 





$8,300,000 
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Current Bond Snguiries 
Guaranty Service 
Ill. 
Dealers in Accounts of Banks. 


Unlisted Securities 


HOTCHKIN & CO. 


58 State St.,. BOSTON 34 Pine St., NEW YORE 
Bosten Tel. Main 460 New York Tel. John 3580 





Capital and Surplus 
Resources, over 





Dtreet Private Telephone Between 
New Yerk ané Beeteon 





WOOD, STRUTHERS & CO. 
37 Wall Street 
NEW YORK 





BIOREN & Co. 


314 Chestnut Street 
PHILADELPHIA 


Members 
New York and Philadelphia 
Stock Exchanses. 





INVESTMENTS 


We imvite these with funds te invest te 
eensult us. 
Efficient and reliable service, baeked by 
many years’ caperienece, are at your com- 


Municipal and Corperatien Bends. 


W.N.COLER & CO. 


43 Cedar Street 
NEW YORK 





SAM’L GOLDSCHMIDT 
Bonds 


25 BROAD STREET 
Tel. Broad 5680-1-2-8 


GUARANTEED 
STOCKS 





Foseph Walker & Sous 


Members New York Steck Exchange. 


We invite and welcome the active and reserve accounts of banks 
and trust companies throughout the United States. 

We believe that such accounts are entitled to a reasonable re- 
muneration and therefore we allow interest on all balances that 
average above a definite minimum amount. 

We shall be glad to correspond with banks or trust companies 
that contemplate establishing a New York connection. 


Guaranty Trust Company of New York 


$ 30,000,000 
200,000,000 











New Jersey Municipal Bonds 


J. S. RIPPEL 
Dealer in 


INVESTMENT SECURITIES 


756 BROAD STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 





Nelson, Cook & Co. 
BANKERS 
Investment Securities 


German Street, Corner Calvert, 
BALTIMORE, MD. 





Northern Pacific Prior Lien 4s,1997 
Atchison Gen. 4s, 1995 

Balt. & Ohio 3\%s & 4s 

Hudson & Manhattan 5s & 4%s 


WOLFF & STANLEY 


27 William Street, New Yerk 
Telephone 6557 Broad 





HARNICKELL & JOSEPH 


Dealers in 
High Grade Bonds 


5 Nassau Street, New York 
"Phone 9165 Rector 





STANDARD 
O 
I 


L 


CARL. H. PFORZHEIMER & CO 
Phone 4860-1-2-6-4 Broad. 26 Broad St N.Y. 


SUBS EN BLOC 
OLD STOCK 


SUBSIDIARIES 
FRACTIONS 





H. M. Byllesby & Co. 


Incorporated 


NBW YORK CHICAGO TACOMA 
Trinity Bidz. Cent. & Comm. Washingten 
Bank Bide. 


Purchase, Finance, Construet and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 


erties. 


Examinations and Reports 





Bread St., 
= Private Wire to 


N York. 
Philadelphia.” 


SAFEST INVESTMENTS 
U. S. Municipal Bonds 


Free of U. S$. Income Tax 
List upon request. 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND 





RIGGS & MeLANE 


82 South Street 
BALTIMORE MARYLAND 


Members Baltimere Stock Rxchaage 





Williams. Dunbar& Coleman 


60 WALL STREET 
Tel. 5980 Hanover 


PUBLIC UTILITY SPECIALISTS 








Phila. Balto. & Westingjon RR. 4s, 1943 
Maco Use eststatted a ea 
Pennsylvania Rie ‘Equipment 4s & (ore 


SAMUEL K. PHILLIPS 
421 Chestnut Street, PHILADELPHIA 


Union Pacific R. R. 


Warrants 


All other Listed and Unlisted 
tocks and Bonds 


Ss 
Bought—Sold—Quoted 
WILLIAM D. SHIVERS 


Rector 8169 One Wall St. 











Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 


Stocks and Bonds 
AT 


AUCTION 


EVERY WEDNESDAY 
Salesroom 201 Philadelphia Bourse 





Utility Securities Bought and Seld 
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Zrust Compantes. 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, e ° = os . = 
Surplus and Undivided Profits 


$2,000,000.00 
¢ $14,151,944.23 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary oak be other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL. Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy. 


TRUSTEES 


JOHN A. STEWART Chairman of - yon ont 
M ROOKEFELLER PAYNE WHITNEY 
D. BLOANE EDWARD W. SHELDON 
OHAUNCEY KEEP 


EGERTON ont Bes ROP 


He ty LYMAN AU LISS bs R. 
TILLMAN GEORGE L. RIVES HEMEY Ww. 
JOHN *oHELPS ARTHUR OURTISS JAMES ROBERT I. Ga AMMIE ELL 
OASS LEDYARD WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
J. GAGE WILLIAM STEWART TOD OCHARLES FRED. HOFFMAN 
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ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, 

The Trustees, in conformity with the Charter 9 the Company. submit the following statement tea 
The Compony’s bustness has sea confined to marine and tnland 

Premiums on such risks from the Ist January, 1913, to the 3lst December, 1913 

Premiums on Policies not marked off lst January, 1913 











Fe iii cenetnccnssctccsccesccusccccuccdbbscsosesobettcabecntabbastibebalan $4,367 385 77 
Premiums marked off from January 1st, 1913, to December 3let, 1913...............-cccccce! $3,712,602 61 
Interest on st on Bepoots in Backs oa of the mpeny f received Curing the year.... bi 
received ee terre eee reees 130,212 32 478,600 72 
eben DE acnatecce $1,790,888 32 
od: ccaccccesaasuseanenenanaaenn rt 
PEED ses cccocccesceccsencsssasbescoss 
Nines +-ccncneume cocccascedccececcceces 47658 654,343 36 
$1,236,544 97 
OF IE, «dc ntkaddnenebdbeeearadsonénenensooosnooneouuanenn $105,083 85 
| iy including officers’ salaries and clerks’ com o, > advertise- 
;—__—__—_________4 










eras Lrcate Ei be paid to the helene 
red thereof 
cemed and aid to the dato all inteteat theresa 


canceled, 
ee en 


G. STANTON FLOYD-JONES, Secretary. 





WALTER Woe PA 
CHARLES E PARSONS, 2d 











. FAY, 
ASSETS. ABIES: LITIE 
ao States ana state of New York $670,000 00 mil brovees Of Ad veaitt Canetti 806, 
ork City aad” New York rust 700 00 | Eretplums on Uaterm Seda = * aoa Tas Be 
acisat Bane Of Ralirosdes2222727. 3939 433 00 oe 7 ee ee 
i Depedte ta Banks and Gruss “67°20 | Return Premiume Unpaid. ---..------- oT 
itinah iti eneaeen 1,000.000 00 ny ee TE cnnnntinnadpione 
Real Estate cor. Wall and Wiliiam Streets Claims not Settled, including Compen- 
and Exchange Place Ce FA 4,206,496 06) SUES, O66 9 ccccccaharccddroadeocee 70,798 43 
Rea! Estate Ysland (he! Certificates of Profits ° 
provisions of Chapter 481 Laws of 1887) 73. 090 09 Withheld for Un oe ei dannies S58 
Ergntum poadbencadédecccuncasce oe Certificates ~* Profits Outstanding...... 7,240'3 88 
Ban hands of Euro “Bankers to ' 
y losses under policies payabie in 
i. copauesceecesesece 177,881 39 
PE bass ont tsbbccveqasodnsio 636, 
A 191 505,000 
uit auietcccerciccccrecc. 10,000 
$13,250,024 16 $10,417,796 87 417,796 87 
Thus leaving a ‘yy 4 Exerecers of December, 1915. ecceese 7A ahead eel adalah ebeletaateieieiee $2, ee} 
Rente due and accrued on the Stet day of December’ 191% ~ 5 frepeecesonnnnepeanonns % "4108 
tn due on secrued, tn companies authorized in New ¥ York, on the 3lst day of December, 
red re-insurance premiums on the Alst day of December, 1913 amounted to. .-.-~~~~~7** se 
Insurance partmen t has estimated the value of the neal Emate eoruar orner * Wali and % 
ihiam Soreste ang rae in ary Bae Pook Value given above. ¢ RBscsndees be 3 $8 
excess (eng p es eon thot rr rte 
Phe Mar market. Value of eke, Bonds ane, other Securities on the Bist ds day of December, 1913, ex- rag 
the Compasy’s Vabuatias By <2 22222. c ccc ce tcc ccccccc ccc cccccccccccccecces 1,268,075 10 
B the basis of these increased valuations the pal nce would be. éee $4,926 338 08 








anted 


Rees esseews0 006060 009 


Lucrative Employment With One 
Of Our Largest Financial Institutions. 


An Exceptional Opportunity 


Many highly trained and efficient business men 
are now comparatively idle, or find their incomes 
reduced, in consequence of the unusual business 
conditions now prevailing. . 

One of the leading New York companies en- 
gaged in the life insurance business follows the 
invariable rule of enlisting for its field work only 
those who have character, position and exceptional 
business efficiency. Such men have been able 
to build up large incomes as representatives of the 
company referred to. 

Men of character and ability who have been 
successful in other lines of business, but who are 
handicapped by the conditions now prevailing, 
are invited to write to Post Office Box No. 555, 
New York, giving some details as to their present 
business and experience. Whereupon full par- 
ticulars regarding the exceptional opportunity 
here offered will be promptly communicated. 

To those possessing the proper qualifications, 
efficient aid will be given, and remunerative suc- 
cess will be assured as the result of intelligent 
and diligent effort. 





€ngineers 


PRAIA ARIANA eens nnn 00  eeenwnnnneeeenenmmn*wn- 


THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 





43 Exchange Place, - NEW YORK 





Chicago San Francisco Londen 
Manila, Para, Buenos Aires, Santiago, Chili 





Alex. O. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





C. G. YOUNG 


Plans, Methods, Examinations 
Public Utilities and Industrials 


REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 





Alfred E. Forstall Charies D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 








- -sBining Engineers 


——e—eerrrm 


H. M. CHANCE & CO. 





Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. 


PHILADELPHIA 


ENA NEE AEP EP IPO POE A sm 


—————— 
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Bank Statements 





Sinvancial 





[No. 29.] 
REPORT OF THE CONDITION OF THE 


FIRST NATIONAL BANK 


at New York City, in the State of New York, at the 
close of business October 31st, 1914: 


s 


NOTICE 


TO HOLDERS OF THE 4% INCOME MORTGAGE BONDS 
OF THE 


Peoria & Eastern Railway Company: 


The undersigned, BONDHOLDERS; PROTECTIVE COMMITTEE, owning or representing a 
large number of the bonds above referred to, believe that a thorough investigation of the affairs 
of this Company will show earnings applicable to the interest on said bonds. A preliminary 
nation and report has been procured in which conditions are disclosed which, in the opinion of the 
Committee, clearly justify further investigation. It is believed that such an investigation will prove 
advantageous to the bondholders. 

The Committee, therefore, invites the co-operation of all bondholders and suggests that an early 
deposit of bonds will greatly expedite its work. The Empire Trust Company, 65 Cedar Street, 
New York, and 41 Threadneedle Street, London, England, will act as Depositary for the Com- 
mittee under certain Deposit Agreements, filed with it, and will issue to the Depositors its negotiable 
certificates in the place and stead of the bonds. 

Copies of the Deposit Agreement and other information may be obtanied by application to the 
Depositary, or the Secretary of the Committee, at Room 146, No. 80 Broadway, New York City. 

Committee: 


JOHN F. WALLACE, Chairman 
Westinghouse, Church, Kerr & Co. 


FRANK D. KETCHAM, 
Secretary to the Committee, 
80 Broadway, New York City. 


EMPIRE RL ald COMPANY, 


De 
65 , Onde’ Street, New York City, 
1 Threadneedle Street, London, Englang 


comm RANDALL & CRISP, 
Counsel, 


80 Broadway, Borough of Manhattan, 
New York City. 


THORAS DENNY, 
Denny, Pomroy & Company. 


FLOYD W. MUNDY, 
Of James H. Oliphant & Company. 


LEWis E. WARING, 
Edward Sweet & Company. 





RESOURCES. 
Loans and discounts..............--.- $59,995,069 72 
fs, secured and unsecured _--_- 4,214 27 
Uv. ms bonds deposited to secure circula- 
etakatth s+ nna. «ide« 077 ,000 00 
a> anamanibes to secure circulation.... 19,626,204 94 
U. 8. bonds to secure U. 8. bale 1,000 00 
U.S. bonds on hand.-__._-........... 28,460 00 
DL le acutithn nae anenankee 820,202 37 
, securities, &c. (other than 
lial Nerina hich didine Gimiechad ae 27,057,630 40 
All Other stocks...................... 52,900 00 
et oe, cxceitcahala di chicbnahilidaecniin 1,750 00 
Customers’ liability account letters of 
SEES 5 SER EE lal 15,000 00 
Due from national banks 
e agents)... 2,651,809 42 
Due from State and ptiv- 
ate banks and bankers 
trust companies, an 
eavings banks___.._-- 220,829 63 
Checks and other cash 
| RRRENRINS yilla s ae) Oe 136,996 06 
Exchanges for Clearing 
ities isis us tp nt ase itd 4,293,914 45 
Notes of other national 
a ha cle reer oa eee 3,909,790 00 
Fractional paper currency, 
nickels and cents-_-__-_-_ 799 56 
Lawful money ieserve in 
bank, viz.: 
RSE SaaS a ig gt 65 
Legal tender notes____ ,138,102 00 
—_—_———— 37 ,266 ,004 77 
ae House loan certificates (net 
Site dit enn chiens cite dit tated meni Sida 1,430,000 00 
R-——, paid on account of subscription 
to $100,000,000 gold fund (subscribed) , 
less amount, ff any, returned to sub- 
RR TES ER ap ene ov ad 482,422 50 
Redemption fund with U. 8S. Treasurer 
(6% of circulation)................ 1,003,850 00 
Due from U. 8. Treasurer_...........- 161,506 84 
0 a eee $154,771,465 81 
LIABILITIES. 
Capital ae fie eR Mr od 00 
ee Ee eee 15 ,000 00 
Oudivided profits, less expenses an 
G28 is See Gaede a's c Bane a 8,592,384 31 
Reserved for taxes__.....___._____--. ,500 
National banknotes outstanding. _____- 11,541,850 00 


Due to State and — 
banks and bankers___ 


fect to check________- > 57,408,908 63 
ites of 


Ddscdpaaaddbana 115,024 36 
Certified checks..______ 347,281 19 
Cashter’s checks outstand- 
sa in RT ae 888,235 44 
—_—————— 108 ,767 ,054 59 
United States deposits. _.... ihiinn otis é 1,000 00 
U.8. bonds borrowed t furnishing 
seeurity for same. _..--.... 325,000 00 
Other bonds borrowed wit 
séourity for same__.......- 199,676 45 
Letters of credit guaranteed_.___.....- 15, 

pa aE RS SE, a RAY $154,771,465 81 
State of New York, County of ye York, 88.: 

I, C. D. BACKUS, the ‘above-named 
bank, do solemnly swear that the above statement 
is true to the best of my kngotaney end belief. 

C.D. BACKUS, Cashier. 

Subscribed and sworn to before me this 6th day of 
November, 1914: 


F. CHRISTIE, 
Notary Public. 


Attest : 
WILLIAM FAHNESTOCK 
RTHUR 


A CURTISS JAMES }Directors. 
GEO. F. BAKER, 


Say eos 


of December, 











181 sate aR pegs noon, for 
business as e 


wate, Sods Tranter ae 


closed until ber 4, 1914, at 10 A. M. 
By order of the a Board of Ditton 
JUSTUS E ALPH, Secretary. 


New York, November 5, 1914. 





CITY OF 
CHICAGO, ILLINOIS 
Sewer Ref. 4 
Maturing Jan. 1, 1928 


And other High-Grade Municipal 
Bonds 


November Circular Upon Application 





| R.M.GRANT&CO. 


Bankers 
NEW YORK 
| 31 Nassau St. 


CHICAGO 
111 W. Monroe 8t. 














Chicago Rock Island & Pacific R.R. Co. 


6 | To holders of 4% Collateral Trust Bonds of 


Chicago Rock Island & Pacific Railroad Company. 


The Committee hereby gives notice that all bonds not heretofore deposited , 
desiring to ¥ ticipate in the benefits of the plan and SOG @ dated October 1 
1914, must be deposited with CENTRAL TRUST COMPANY OF NEW YORK, 
hy > Depositary under the plan, on or before NOVEMBER 21, 1914, 

ai, which have been listed on the New York Stock Exchange, will be 
+ eh, ores ae ited or agreed to be d ited with the Co 
ve nm deposi or to be deposi wi ) m- 
ieee up to the close of business October 31, 1914, $33, - ,000 of bonds, which, 
with the bonds deposited with the Dutch committee in Amsterdam, Holland, 
(about $7,000,000) together aggregate about Sy 000 of bonds, or consider- 
ably more than a majority of ig of the outstanding bo 
If the plan is to be carried through, it will faites the deposit of yaaz oc 


00} ditional bonds, and the Committee therefore urges that undeposited 


deposited without delay. 
Dated, New York, November 2, 1914. 


AMES N. BA S7 gpaiemen. 
JOLINE, LARKIN & RATHBONE, ERNARD M. BARUC 
CRAVATH & HENDERSON, JA 
Counsel. HENRY ONS 
C. E. SIGLER, 8 FRED Bs HA’ Ass 
54 Wail Street, New York City. Committee. 





= = 


MELLON NATIONAL BANK 



































H 
PITTSBURGH | 
Statement of September isth, 1914 
RESOURCES. 
Loans and Investment Securities d ¢ ‘ - $45,015,018 39 
Overdrafts ‘ e ° e ° " . ° ° 19 97 
Due from Banks . ‘ . ° 9 " ° . 5,702,441 76 
Cash . . . . . . . . + ° 7,267,540 98 t 
$57,985,021 10 | 
LIABILITIES. ! 
Capi tal o o + ‘. 7 $6,000,000 00 ' 
Sutehus and Undivided Profits . ° P ‘ ‘ 2,515,296 99 — 
Circulating Notes $ ° . ° . ‘ ° 5,986,697 50 — 
Deposits . . 7 . . . . 7 . 43,483,026 61. } 
$57,985,001 10 | 
= => 
Acts as . 
ameter. Girard Trust Company 
Trustee 
Administrator, PHILADELPHIA 
pa Ang Chartered 1836 





Registrar and 
Transfer Agent. 


Interest allowed 
on deposits. 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 
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Bank Statements 





(No. 3,415.] 
REPORT OF THE CONDITION OF THE 


Seaboard National Bank 


‘at New York, N. Y., in the State of New York, at the 
close of business October 3lst, 1914: 


RESOURCES. 


Loans and discounts____..........-..- $21,837,823 49 
U.S. bonds deposited to securecirculation 440,000 00 
Commercial paper deposited to secure 
i a i 538,673 83 
Other securities to secure circulation --. 885,500 00 
U.8. bonds on hand.-.........-..-... 4,150 00 
Bonds, securities, &c. (other than 
RR ee SON Gr ARS a 434,679 71 
All other rapes EGE AEE PEATE 4,205 00 
Ais eee tonnes... .. c.... ncancdawvicn 165,000 00 
en Mapai under letters of 
Titled i ctedainaeh tiths daoten endian ene eine 11,950 00 
Due een national banks (not reserve 
CEE Sciuinctcchniuvesdh>sceanmhin 1,136,880 69 
Due from State and private banks and 
bankers, trust companies and savings 
ENS Seles 1 Alara ae ay 824 62 
Eo nn anand 56,306 05 
Checks and other cash items__......... 131, '719 03 
Exchanges for Clearing House_......-- 1,113, "465 14 


Notes of other national banks_______._. 423 "295 00 


1 AR A RS et LEE AR a 2,241 32 
Lawful nine reserve in bank, 
Pibbbumewhcecuss with 30 
Poebameker notes. .._. 1,730,365 00 
——————_ 8 145,924 30 
Cinsten Bee loan certificates (net 
SE Se BEE rere 380,000 00 
j--—~ paid on account of subscription 
to $100,000 ,000 gold fund (subscribed) 
lees amount, if any, returned to sub- 
se ld da ana ga 158,760 00 
Redemption fund with U. 8. Treasurer 
OO ee 76,500 00 
Due from U.S. Treasurer_...._....._- 60,000 00 
SS A SR a ne $36,359,898 18 
LIABILITIES. 
Capital stock paid in..__............- $1,000,000 00 
eae aS i 2,000,000 00 
Undivided profits, less expenses and 
a 690,935 42 
pO eee eee 32,120 10 
‘ National bank notes outstanding_-____. 1,503,397 50 
Due to other national 
OF nee, $9,640,480 83 
Due to State and private 
banks and bankers____- 2,170,189 96 
Due to trust — and 
8a | SERRE 4,903,753 75 
Individual Gepontéa subject 
2 OSS Sata 13,988,859 09 
Demand certificates of de- 
2 Fe oe ae 36,100 00 
— held for accept- 
URE REC Ae BO aaa 299,957 20 
Cashier’ s checks outstand- 
Re SO es dt oA 81,433 28 
31,120,774 11 
I eee 11,950 00 
Income tax withheld..__............_. 721 05 
ESS Ay, eee $36,359,898 18 
14 Fs New York, County of New York, 3s.: Bs 


G. BAYNE, President of the ‘above-named 
teak do solemnly swear that the above statement ts 
true to the best of my knowledge and belief. 

S. G. BAYNE, President. ad 
Subscribed and sworn to before me this 5th day“of 
November, 1914. 
CHAS. C. FISHER, Notary Public. 
Correct—A ttest 

FRED'K a EATON, 

CHARLES LATHROP PACK, } Directors. 

E.C. BODMAN, 


Sinancial 














$1.50 postpaid 





Solve perplexity in 
the ethical conduct 
of big business. 


READ 


Trade Morals 


By 
EDWARD D. PAGE 


At all Booksellers 


Yale University Press 
New Haven, Conn. 
225 Fifth Ave. New York 
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100 Years A 
or Bank 





BANK 


192 Broad way 
Cor. John St. 


Capital & Surplus, $3,500,000 


Resources, - - 30,500,000 


Invites Your Account 





Condensed Statement of The 
Chatham ani Phenix Natienal Bank 
of New York at the Close of 
Business, October 31, 1914: 


Resources” 


Loans and Discounts $17,562,438.60 
U.S. Bonds........  1,358,000.00 
OtherStocks&Bonds  2,991,706.78 
Banking House..... 170,009.00 
Cash and Exchange. 7,643,245.50 


$29,717,390.88 


Liabilities 


RE 

Sashes antl Undi 
ded Profits....... 1,390,553.95 

Circulation.........  2,670,897.50 


Deposits..... 23,405,939. 43 
$29,717,390.88 


Officers 


Bs AT 


ttn = 
‘a a aka 
ni ed Yaar Asst. Cash, 


HOOLE Asst, Cash, 
AM, HARD, Chairman, 





$2,250,000.00 


Prealdent 
g. bree 
8, hl 


svcPo 


Lina, ow. 


























Hea Sale cos eats b 


ALE— VALUABLE STOCK 


Tee 





so Ss ARES—GREA‘T BARGAIN 
Preferred pays 7%, mmon 3%. The 
gems any the largest and best known in 


i 
ne. Ras no debts and enough money 
A in bank and open accounts to pay the 
next 8 dividends. Makes and imports 
own £ s. Those who want a strong, safe 
and sure investment, one chat will stand the 


closest investigation bY your own banker, 
should not overlook this. Will sell allor or part. 
Must have money. Addre of 


ss K. 
Commercial and Financial *Chronicle. ~~ é. 
Box 958, New York, N. Y. 











Dividends 
SOUTHERN, ‘CALIFORNIA EDISON co. 
Th —_ —s- 3 ‘aia d of "é1 y » 
e regular q en 
share on the outstanding Common Capital Stock 
(being Common Stock ne No. 19) will be 
paid on November 15, 1914, ders 


W. L. PERCEY, 


DET oir on tae. RAILWAY. 
ND ONE-HALF PER 
%) -f One vOapitel Stock of this Com- 
914, to all Stockh Id gg Be Work: 

ts) 

14th: 1914, at 12 telock noon aeewens 
TERS, Secretary. 
Detroit, Mich.; October 28th, 1914. 


to stockhol of 
record at the cose of of business on October 31, 1914. 
Treasurer. 








Bank Statements 


[No. 964.] 
REPORT OF THE CONDITION OF 


The Market & Fulton National 
Bank of New York 


at New York, in the State of New York, at the close 
of business October 31, 1914: 








RESOURCES. 
one and reer Rew, SA ote aE ae ee = 
U. ‘8. s. bonds pened to secure circular- ea 
Ra aces Sel rt rah aes Ses we a er 240,000 00 
Commei ta” paper deposited to secure 

SED odncnacecéudensauscaracs 731,500 00 
U. 8. bende to csouse WU: 8. deposits, 

Co, MARR SE ARE A ti 10,000 00 
Bonds, securities, etc. (other than stocks) 208,109 58 
Stock in Federal Reserve Bank, none; all 

other stocks, $35,900........_._____ 35,900 00 
Banking house, furniture and fixtures_ __ 550,000 00 
Other real estate owned._.__._________ 17,788 33 
Due from national banks (not reserve 

CS 6 os eidbhenne hee 632,160 25 
Due from State and private banks and 

bankers, trust companies, and savings 

SG hg SR a Re 204,881 79 
Checks and other cash items...________ 77,528 80 
Exchanges for Clearing House_.._____- 1,300 46 
Notes of other national banks...______ 381,371 00 
Fractional paper currency, nickels, and 

(RESO RE RR i RR FB irda AG el 75 
—_ page reserve in bank, viz.: 

“Se ee $2,015,831 00 
ony tender notes._.__ 664,905 00 
2,680,736 00 
Emergency currency........________. ,000 00 
Amount paid on account of subscription 

to $100,000,000 gold fund (subscribed) 

less amount, if any, returned to sub- 

GHEE bo 0 dk ealncsecteine nth bbe 22,092 75 
Redemption fund with U. 8S. Treasurer 

(5 per cent of circulation)....__.___- 87,000 00 
Due from U. 8. Treasurer.__._._._____ 16,000 00 

hE GR ck IRI eet opel $14,224,799 77 

LIABILITIES. 

Capital stock paid in................. $1,000,000 00 
RR Sean ,500,000 00 
Undivided profits, less expenses and taxes 

a ee et 488,592 08 
Reserved for taweS...........ccccncoe 21,500 00 
National bank notes outstanding--_ _.... 234,600 00 
Due to other national banks__________- 795,268 20 
Due to State and private banks and 

ERE SA PE OSS EI Ae, so 183,145 78 
Due to trust companies and savings 

sas 6.6 ati wen ccedbaeieedastioee 1,106,258 65 
TRING CRONE ik ki db ccnstinéune 234 00 
Individual deposits subject to check.... 8,085,339 86 
Demand certificates of deposit........- 34,281 71 
Ce WEE Sid... onan ccodsaocwon 90,371 69 
Cashier’s checks outstanding... ....-- 4,212 80 
United States deposits. __...........-.. 1,000 00 
oo House loan certificates (net bal- 

RES ES ae 180,000 00 
Liabilities other than those stated above, 
emergency currency..............-- 500,000 00 





Ts did semicebsgtmrenesesoed $14,224,799 77 


State of New York, County of New York, 8s.: 

I, JOHN H. CARR, Cashier of the above-named 
bank, do solemnly swear that the above statement_is 
true to the best of my knowledge and belief. 

3 ~ JNO. H. CARR, Cashier.™ 


Subscribed = sworn to before me - 5th day’of 


November, 1914 oO. B. LEWIS, 
Notary Public. 
Correct—Attest: 
A. GILBERT, 
C. F. NOYES, Directors. 
AARON J. BACH, 








Dividends 


FIRST PREFERRED DIVIDEND NOTICE 


PACIFIC GAS & & ELECTRIC co. 
A quarterly dividend pe Pe. 3 ) of Diy biock ofthis 
upon the -paid First oe 


mpany for the phn nce eae a 
1914. and endi ber 31, 1914, will be ye” 
to shareh record 


on November 16, 1914, olders of 

at 12:00 o'clock’ pom. ber 31, 1914. The 

Transfer Books of th e company will not be closed. 
mailed. 


Checks for the divi dend 
PAOIFIO Gass & ae COMPANY, 
San Francisco, Qalitoruis, October 31, 1 14. 


onne ay PREFERRED DIVIDEND NO. 35. 
PA CiFI¢. lee, Hi ELECT RIC Cc Co. 


vidend oe 35) of $1 50 per 
etn by 
an. comme: 
7914. October 31, 1914. will be paid 
on November 16, 1914, to shareholders of record 
at 12:00 -- ay noon, October 31, 1914. The 
Transfer Books of the Company will not be closed. 
Checks for the dividend will be mailed. 

PACIFICO GAS RY Ee. COMPANY, 


E, Secretary. 
San Francisco, California, October 31, 1914. 











The Board of Directors of The American Cotton 
Oil Company, on November 5, 1914, declared a 
semi-annual dividend of Three Per Cent upon An 
Preferred Stock of the Compan pany. payable 
ber 1, 191s. at the Banking House of Winslow, 
Lanier & 9 Cedar Street, New York Cit 
The Stock Trasnfer Books of the Company 
be closed on November 12, 1914, at 3 P. M., and 
will remain closed until December 4, 1914, at 


10 A 
JUSTUS E. RALPH, Secretary. 


Jumbo Extension Mining Company 


Goldfield Nevada. GO Oct... Sth. 1914. 

At a meeting of t irectors of 
the Jumbo Germion Minine oe iene , a divi- 
dend of Five Cents (5c.) per share on the capital 
stock of this ee was declared payable 
December 15th stockholders of record .No- 
vember 20th. 





BEN GILL, Sec’y. 





Nov. 7 1914.| 
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Bank Statements 


No. 733.) 
REPORT OF THE CONDITION OF 


NATIONAL BANK OF COM- 
MERCE IN NEW YORK 


at New York, in the State of New York, at the close of 


ewer 








Bank Statements 





Bank Statements 





REPORT OF THE CONDITION OF THE 


HANOVER NATIONALBANK 


OF THE CITY OF NEW YORK, 


at New York, in the State of New York, at the close of 
business October 31, 1914, 








RESOURCES. 
business October 31st, 1914: Loans and discounts_._..........__.__. $64,399,391 46 
RESOURCES. __—_s_—sr«—_—CsC__C| OvErdrafts ...........-.-.-.---.----- 
Loans and discounts_.........---.--..- $103,926, a 4 U. 8. bonds to secure circulation______- 775,000 00 
ok bed ba ti 
8. bonds d ited to secure secure jeposits__._. ¥ 
Ceca pane” saccade sacary °°200 00 Bromium on U8. bonds. °° 02. » o2ean0 
Commercial secure ’ fy Medd obhedstinabeaae d 
o> gn alltendlimearres 17,630,000 00 een a: RR ET 5'343,000 00 
Other securities to secure circulation.... 15,467,862 51 | Due from other national banks 994,899 
Premiums on U. 8. bonds_.._....---... 25,000 00 | Due from State banks and bankers 2,164,255 72 
Bonds, securities, &c. (other than stocks) 4 ,629,866 61 | Checks and other cash items__________. 186,914 74 
GEL... caceswasddbbdmdvatd 250,001 00 | Exchanges for Clearing House__ 149,271 
Banking House..............-...-----. 2,500,000 00 Notes of other national banks_____.____ x 
Customers’ oiability under letters of Nickels and pennies.____.__...._..__- 6 
TD a RS. FES 785,964 24 | Specie ...... tees 21,468,916 00 
Due from national banks (not reserve ._ | Legal-tender notes____...__....-..-... 3,288,677 00 
SE Dia ctocccswnnbiedubudstsans 4,452,694 95 | Redemption fund with U.S. ‘e 438,750 00 
Due from State and private banks and Due from U. (other than 
bankers, trust companies and savings 5 per cent tant ip aabdietnisaieiciak nar ile dedicate 97,613 00 
CEE Ie Gt Ne 16 GN 836,720 60 House account net balance.... 4,080,000 00 
mong other cash items_.......... 410,520 78 —_—_—_————_ 
Ex or Clearing House........- +780,850 96 WON ni cciecasenidicndscncteeade $125,611,602 22 
Notes of Se national Leng “aos 581,175 00 LIABILITIES 
Toa ’ + weap at Foremnentoan 1,939 99 | Capital — paid in-...............- rye te 
Lawful money reserve Ves tt. Eee een weenesesecesnnsacees Ws 
A a ete $22,188,776 00 —— profits, less expenses ¢ oan aue to 
Legal tender notes... 8,535,8 Senn FN nan nnn nwo ac nnnmownes nee S78 38 
——__—_—_—. 30,724,596 00 —— bank notes outstanding-.-_..-... 795, 
Clearing House loan certificates (net > pone wee Se 1,789 00 
ee pte nal aR 5,280,000 00 vidual deposits 
Amount on account of subscription ject ° Sconscccs --$30 931,516 45 
to $1 "000,000 gold fund (subscribed) — . certifi . 
less t 588,424 50 leposit --......--...- 5, = HY 
1,651,250 00 Cashier's checks ou - 
234,002 50| img---.------..------ 2,021,457 75 92.400.004 00 
= “——— $24,195,477 73 
Total ..............$209,105,222 01 Due to State banks and tt=t 
- . - LIABILITIEs. enn.aenaeeen| Dus te Gust cumpanies es ,439,533 78 
Capital stoc Civtcinanknabeeee ,000, e trust com: 
a us as Tanda PN Ot ho "10,000,000 00 | and savings banks... wt 25,122,972 83 o.757 998 94 
“ ts, less ex an ea 
7 ee ee Sees IN gf ,744,906 | sae oy a Ben SEP 50.261 12 
aunt for tase nae Ne ES SERS o He 4 lhab &sedemeae beeen 2,127/000 00 
National bank notes ou Eibtccase= 1042, ee 
Acceptances under ietters of credit____- 785,964 24 ne Tr $125,611,602 22 
Due to other national State of New York, County of New York, 8s.: 
emeccocscncsens $27,113,063 45 I, ELMER E. WHITTAKER, Cashier of The 
Due to State and private Hanover National Bank of the City of New York, do 
banks bankers.... 35,624,656 85 y swear that ths shove ate statement is true to the 
Dividends unpaid... _-_-..- 14,145 50 ness of my knowledge aad 
Individual deposits sub- ELMER E. WHITTAKER, Cashier. 
ject to check.._....-- 65,561,735 96 Subscribed and sworn to before me this 4th day of 
certificates November, 1914. 
deposit .............- 2,557,170 31 ROBT. NEILLEY, Notary Public. 
Time certificates of de- New York County. 
— — within Correct— Attest : 
Ree +15 100,000 00 WILLIAM WOODWARD, 
Time det ts payable ERNEST ISELIN, Directors. 
after days or after ELIJAH P. SMITH, 
notice of 30 days or 
SR Tae ,000 00 
Certified c' — VR 494,637 12 Se P 
enema mil cond National Bank 


2,249,529 93 


134,114,939 12 
701,290 


DEB ectwcccesacsss $209,105,222 01 


State of New York, County of New York, 8s.: 
I, STEVENSON E. WARD, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ayy ny ny tq Pe i or 
STEVENSON E. WARD, Cashier. 
Subscribed - sworn to before me this "4th day of 
November, 1914 
E. H. CALLANAN, 


Notary Public, Kings County. 
Certificate filed in New York County, No. 47. 
Correct—Attest : 
CHARLES LANIER, 
CHARLES H. ALLEN, 
HENRY W. DE FOREST, 


Dividends 


|pireetors 








NOF 2FOLK & WESTERN RAILWAY Co. 
The Board of Directors has declared a 
dividend of One Per Cent upon the A 
Preferred Stock of the Company, pa 
office of the Com any, Cc 
ing, Philadelphia ,on and after November 19, 
1914, to the Adjustment Preferred Stockholders 
as roris at the close of business October 31, 


E. H. ALDEN, Secretary. 


Mechanics & Metals National, Bank, 
EW YORK. 


ounuate Gividend yf THRRE PER CENT 
(3a) on the capital stock of this Bank will be 
payable, | free of tax, on and after Nov. 10, 1914, 
to shareholders of record at the close of business 
on November 7, 


1914 
JOSEPH 8. HOUSE, Cashier. 


YIRGINTASCAROLINA CHEMICAL CO. 
Cou ber Ist upon the first m 


ort- 
———— a Chemical Co. 
thout Godgetion. upon 


of 
ork, 54 Wall Street New York Clty, with the 
certificates attached ‘required by the’ Treasury 
— in relation to the collection of income 
"Hessl Revenge: ve 14. 
RAVERS, Treasurer. 


HOMESTAKE BENING CORMANY. 
DIVIDEND NO. 
The Board of Directors has to-da 
monthly dividend of Sixty-Five af 
share, payable November 25th, 
poscers feoere at the close of ‘bust 
Checks will mailed 
Golumbia’ Trust Company, Dividend Disbursing 
titi. FRED. CLARK, Secretary. 


EEE 


uarterly 
ustment 
ble at the 
ommercial Build- 














86 | Fifth Ave.and 28th St., New York City 


Report of Condition October 13, 1914. 
RESOURCES. 


Loans and Discounts_.........-.-.-- $11,185,919 07 
United States Bonds.......-.-..---- 


Stocks, Securities, &c__-__--.------ 3,249,476 09 
Real Estate, Furniture and Fixtures. } 471 ee 99 
Exchanges for Clearing House... .--- 041.756 
Sa ies Sh ascihnaceccndenenocccs ratty ,007 
$21,694,110 78 
LIABILITIES. 

., cinkancesnananen danas apa 1,000, 
Surplus and Undivided Profits... --.. 2,981,078 26 
CpetntieR...... . .cccccccctocccchiac ,063, 00 
Letters of Credit ..........-...ssss 82,180 00 
ee 14,414,298 25 
U. 8. Bond Account--_.....-------- 835,000 00 
Other Bond Account.--.....-------- 150,000 00 
Reserved for Ly oo RPtucocmionunedds 44,483 77 
Building Reserve Fund.-...--.------ 123,000 00 
Income Tax Withheld, Pe tenccoeee 550 50 

$21,694,110 78 
WILLIAM A. SIMONSON President 
EDWARD H. PEASLEE, Vice-President 
WHAM PABST, Cashier 
CHAS. W. CAS Asst. Cashier 
CHARUR L. BURNS. Asst. Cashier 





ESTABLISHED 1855 


New York County National Bank 


14TH STREET & EIGHTH AVE. 
NEW YORK CITY. 


STATEMENT OCTOBER 31, 1914. 


RESOURCES. 
d Investments. -......--.- $9,009,403 55 
United States Bonds_......-.--- 250, ‘000 00 
Real Estate and Fixtures. -.-.-.---- 863,659 49 
Due from Banks, ——iig House... _ 390608 07 
x for C — 
Gash and Reserve. ........-.--- 2, 30 ‘279 13 


$12,657,251 05 





LIABILITIES. 
Capital Stock, Surplus and Profits. $2,483,559 16 
Oltroulation.............-<-<<--<< 00 
DEPOSITS..------------------- 9,674,391 89 
$12,657,251 05 
FRANCIS L. LELAND President 


OHRISTIAN F. TIETJEN, Vice-President 


JAMES C. BROWER Vice-President 
THOMAS A. PAI Cashier 
LAWRENCE J.GRINNON, Asst. Cashier 


NATIONAL, STATE and CITY DEPOSITORY 





(No. 1461.) 
REPORT OF THE CONDITION OF THE 


NATIONAL CITY BANK 


OF NEW YORK 
at New York, in the State of New York, at the close 
of business October 31, 1 


iia einai eied $150,661,529 00 
U. 8. Bonds to secure Circulation. ____. 3,162,750 00 
U. 8. Bonds to secure Circulatio: ; 
agreement to resell______ 1,000,000 00 

Commercial paper deposited to secure cir- 
Ea ns ciiinds Deimcitietitiiimtibioatanee 20,624,957 ¢ 

Securities to circulation... _ 356,806 
U. 8. Bonds to secure deposi 


U. 8. Bonds Loaned aetilesenliids thtidies esiieintetnt . 
U. 8. Bonds on hand..........---.... J 
Premium on U. 8. Bonds__............ 7,500 4 
tt i ntinek cembonsangpacued 2,317,760 
Bonds, Securities, &c............-.... 23 427,016 81 
with agreement 
SF EET ER TS ea ea 967,750 00 


Snsaeahamia ahi iit hat nt eat tte accion seep ,468,043 61 
Due from State Banks and Bankers... 9,119,323 19 
Checks and other Cash Items__________ +709 97 
Ex for Clearing House_........ 14,108,203 09 
Notes of Other National Banks.___..__ 10,870,050 00 
Currency, Nickels and 
ehenilickin-aith cxes idee Sieh Gunai-atbrink eanen 694 64 

Lawful Money Reserve in » Viz.: 

Pc eeinenn senate — 983, 515 4 

Legal.Tender Notes. -. 6,530, 000 00-67,518,515 49 
Clearing-House cates of 

other Banks. -.._..............-... 6,830,000 00 
Amount paid on account of é 

subscription to $100,- 

000,000 Gold Fund (sub. 

PEE conneesnvadess $2,000,000 00 
Less amount, if any, 

turned to subscriber.... 877,034 00—1,122,966 00 
Redemption Fund with U 

(5% of . LEP ARE Ree. 1,407,935 00 
Due from U. 8. Treasurer. ............ 2,000 00 

TEE dcrencackdunickabsadbuannntia $354,351,387 06 

LIABILITIES. 

Capital Stock paid in..............-... $25,000,000 00 


taxes 
National Denk Notes Outstanding 
Letters of Credit 
Due to other National 
apeéocunttiebaban $35,145,641 47 


Bankers 
Due to Trust Companies 

and Savings Banks__.. 29,771,185 93 
Dividends Unpaid-----_- 1,250,885 00 


260,726,961 35 
5,643,250 00 
1,814,720 00 
1,534,500 00 


4,247,498 07 
461,992 19 


1,790,434 65 
259,842 99 


DRE Gk deities Sindmiedmatccaenel $354,351,387 06 
State of New York, County of New York, ss.: 

I, G. EDWIN GREGORY, Cashier of the above- 
named bank, do solemnly swear that the above stafe- 
ment is true to the best of my knowledge and belief. 

G. E. GREGORY, Cashier. 

Subscribed and sworn to 7 me a 5th a or of 

November, 1914. DWIN F 
: Notary Public No. 1 ie. New ork Oc County. 
Correct—Attest: 


AN, Directors, 
BEEKMAN WINTHROP, 





Organized 1882 


LINCOLN WATIONAL BANK 


OF THE OITY OF NEW YORE. 
42d St. opposite Grand Central Terminal 
October 31, 1914 


Capital $1,000,000 00 
Surplus 1,000,000 00 
Undivided Profits 834,734 00 
Deposits 20,691,009 00 


Total Resources 25,170,721 00 


CHAS. ELLIOT WARREN, President 
WM. A. SIMONSON, Vice- President 
DAVID ©. GRANT, Cashier 
JOHN 8. SAMMIS Jr., Asst. Oashier 
HENRY B. STUBING, Asst. Oashier 


DIRECTORS 


M. Hartley Dodge Howard 8, Borden 
William Brewster Howard O. Brokaw 
Harry J. Luee Chaa. Elliot Warren 



































ary THE CHRONICLE (Vou xem 
sen Bank Statements nental and ( . 
sineneonnnnnnennioninstiitliheniicnnshpnhnnsennemnennnen nareene teenage tisha cei tobocnnes Contin ommercial 
National Bank 
OF CHICAGO 
Statement of SopSien of aro at Business 
; _- 380-035-088 89 
— Pat am Seen —— . 
i ds, Securi — 


H 


H i 


c 





-banks_- 
' Ch and other 


: Amount pai 


. Certificate filed in New 





REPORT OF THE CONDITION OF 


_ The American Exchange National Bank 


in the State of New York, at the close of business, October 31, 1914: 


RESOURCES. 


2,755 21 


Loans and discounts_--...--- 40,926,700 82 
soured secured tna 
7.8. 


. Qomumerct paper deposited to 
secure circulation.........- 
Other securities to secure cir- 


2 
ths . Bonds to secure Postal 


4 on U.S. Bonds 
Bonds, securities, &c. 
than stocks) ____-_....._._- 
anking House 
ther real estate owned_____-_- 
ue from 2g ood 
al Banks (no 
reserve agents) $3,510,716 51 
*Due from Sta 
and priva ‘3 e 
banks & bank- 


ers, trust com- 
anies,: & sav- 


-- 1,195,713 15 

eash items.... 223,641 21 
Exchanges for 

Clearing House 4,742,067 67 
Notes of other 

National Banks 2,035,000 00 
Fractional paper, 
currency, nickels 


and cents-_-_.-- 905 78 
Lawful money re- 

serve in bank, 

viz.: 

Specie ish b Nidksk 10,149,723 00 

Legal - tender 


HOES. .suc. 2,766, 000 | 00 


Customers’ liability under - let- 
ters of ‘credit 
:. 0%. 8. Bonds: sold under agree- 
ment te re-purchase_-_--_-_-_-_- 
on account of 
subscription to $100,000,000 
gold funds (subscribed) , ‘less 
amount, if any, returned to 


subscriber 
' Redemption fund with U. 8. 
Treasurer C% of circulation) 
* Due from U.S. Treasurer - - --- 


penses and tax 
4,048,000 00 | Reserved for tax 


3,283,911 65 
4,248,935 05 
775,000 00 


$49°688 00 


my 


,511 43 
’ 00 
> 00 
425,592 84 


24,623,767 32 
89,651 50 
910,000 00 


218,301 75 
402,131 50 
11,250 00 


Total ae Set cal $84,816,148 07 
—_— Of NTH York, C wy of New York, ss.: 


HUR P. 





LIABILITIES. 


ae Sah 

and bankers.. 5,582,574 16 
Due to Tron 

Companies 

Savings oe 8-967,486 39 
Dividends unpaid 2,505 50 
Individual cor 

its subject 
awmodiinae 94,722, 364 41 

certifi- 


113,413 02 


392,110 83 
337,300 90 


161,958 44 


Postal Savings deposits__-— ..- 
U. 8. oy sold under 
ment to re-purchase__....--. 
New York ity Bonds sold un- 
der ent to re-purchase 
Bonds wed without fur- 
ee collateral security for 


1.608.000 oo 00 
eepeeadll 


61,991,558750 
1,196,522 69 


910,000 00 
278,765 97 


1,430,227 00 
89,651 50 


Clearing-House loan certificates 


’ above statement is “Ht. = the best of my knowledge and belief: 
Subscribed and sworn to before me this 4th day 


of November, 1914 
‘ 


Roy Murchie, Notary Public, 
County, 59. 


ork County, 83. 


ARTHUR P. LEE, 


Cortget Ae 
E.G. ene 
P. A. FRANKLIN 
Li Wis L. CLARKE, 





940,000 00 


$84,816,148 07 
Cashier of the above-named bank, do solemnly swear that the 


Cashier. 


| Directors. 


A COMMERGIAL BANK WITH EVERY 
FACILITY TO CARE FOR ITS CUSTOMERS 


AGCOUNTS OF INDIVIDUALS, FIRMS, CORPORATIONS, 
BANKS AND BANKERS INVITED 




















IlinoisTrust&Savings Bank 


CHICAGO 


Capital, Surplus and Undivided Profits  - 


Pays interest on Time 





$15,500,000 


Has on hand at all times a variety of ex- 


Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 


change. 


Transacts a General Trust Business. 


cellent Secutities. 


Buys and sells 


Government, Municipal and 


Corporation Bonds- 








eee 








ties, &c-.--.- 9,378,087 13 aos on 
U. -£:. Bonds to Secure Circula- _ 7" 
Other Bonds to Secure Circula : r ry " rm 
Bank’ Premises (Eauits)------- 6 00000 
Cumtomers. " idabilities: on Let- — 
Senet isentet 1,210,594 68 
aaa obese nmiiie Lb bbiow ,3880 
sh and Due from Banks.-..-_- 63,540,806 99 
LIABILITIES. vere, Fae nae 98 
pia Peres sceeesscsespacese $2) 50,008 38 
RvaGa Wrofits..27- 70-7772 2'388;661 37 
r Circulation OD conesncch dahon ce 18 H+ $0 
& clearin House | Certificates__- 5.208.000 90 
s Borrowed ........--..-- A 
Bonds 5 on Letters of Credit. 1'218'383 32 





andividual oor -578-$23-208 53 


apecess= 17 401 49 





155,749,706 02 
$220,125,343 94 

OFFICERS 
GEORGE M. REYNOLDS......___. t 
H VAN VECHTEN. _..... view t 
AG ALDWO:-------- Vise prenaat 
OHN ©. CRAFT.............. oe Premios 
ES a HAPMAN.___.... ice- t 
ILLIAM T. BRUCKNER. ..-Vice-President 
NATHANIEL R. LOSCH.-.--.....--- Cashier 
JOHN R. WASHBURN.........- Asst. Cashier 
HARVEY C. VERNON. .-.....-.- . Cashier 
GEORGE B. SMITH........... Asst. Cashier 
ILBER HATTERY............ Asst. Cashier 
H. ERSKINE SMITH. .......... Asst. Cashier 
WILSON W. LAMPERT..-_-...- Asst. Cashier 
TN go TN SER y a Asst. Cashier 
GEORGE A. JACKSON ---- pin didlthdanel Asst. Cashier 


Continental and Commercial 
Trust and Savings Bank 


Statement of Condition at Commencement of 


usiness November 2, 1914 
RESOURCES 
Time Loans (secured by collat- 
GOOD : incncueasininnmenwtnaireme $5,307,661 60 


Demand Loans (se- 

cured by collat- 

GORE) ccastbdades $6,111,897 22 
Sends and Securi- 

GOB aiceecks cusud 3,158,380 39 

ue frees Banks... 2,059,156 28 
1,953,930 92 


Demand Resources-_---..--.--- 23,283,364 81 


$28,591,026 41 
LIABILITIES 


~~ 


Capit 
Surplu eee eseorece 
i 


Un ivided Brofits. * 

Reserved for Taxes 
and Interest.... 188,884 20 $5,207,426 48 

Clearing-House Certificate Boras 435,000 00 

Demand Deposits. .12,485,019 32 

Time Deposits-.----. 10.463, 580 61 22,948,599 93 


$28,591,026 41 
GEORGE ». REYNOLDS, Pupedens 
JOHN J. den 


BOTT, Vice-Presi 
GEORGE “ Sa DWH. Vice President 








CHAR _ oo Cc, ieee ‘Cashier 
eo & . JONES, 8 


. P. KOP . Ass’t Secretary 
HENRY C. OLCOTT, Mer. Bond Dept. 
SSeS ee 
es eo 7. 
The Hibernian Banking 
oe > 
Association 
Statement of Condition at Commencement of 
Business November 2, 1914. 

















RESOURCES 
Time Loans lintncintncin anil, aotnadion yoaitiacalie sis $14,915, 529 20 
O08 Pn iti tammoneidhat 5 58 
onds + y Securities becnebes $10,105,984 76 
Pe DI. La nibdbnmndbnade 4 816 29 
ash and Soobanas ALT 3,628,747 81 
ClearingHouse Loan Certificates 716,006 00 
$31,321,343 64 

LIABILITIES 
Gee c.cccentducoessadeteans $2,000,000 00 

SME andidishiacdbssenubeet 1,000, 
Un aveded Profits._........--- 427,497 23 
evens or Taxes.Interest et 354,489 57 
nsits..- $4.25 7,789 1 

Time Deposit edeegpaa 23,281,567 70 27,539,356 81 





ote $31,321,343 64 
GEORGE M. REYNOLDS, SF resident 





a The a Stock nen 
f. Sift, bank ($3.00 a 


eee pent 


nental & 
fockholders nk o cago. 


COMBINED DEPOSITS OF THESE 
$206,237,662 76 





NOV. 7 1914.| 
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‘The Fi irst National Bank of Chicago 


STATEMENT O 


sroneatle $84,539,201 Capital aid i rT $10,000 00 
and discounts- -------.--.-------------------- »539,201 61 apital stock p ae Sk eS ae eee ,000, 
Lone ao ates bonds (par value) ono 8,409,000 00 | Surplus fund...----..-.....s.2.222.22.2222222222 ee 10:000,000 00 
Bo to secure U. deposits ~. a then U. S. bonds. é Other undivided BENE a wep pial RE gin ,350, 30 
Bo s to secure AE = ion other than U. S,-bonds.. 2,409,000 00 | Discount collected but not earned_-__-....--.---.---- 703, 36 
Other | bonds and securities (market value) -----.-.-..- 4,303,976 60 Special d ioe of United States bonds-------..------ 2,750, 00 
u Safe Deposit Co. stock (bank building)--.-.-- »250,000 00 Special deposit of other bonds __.......-----.-----.. 2,413, 00 
h Resources— Circulating notes received___.......-.-- $9,219,097 50 
ue tomy U. S. Treasurer------.-------- Size.100 00 Less amount on hand-_-.....-.....----- 285, 
ash and due from banks---.-....--.--- 46,324,097 27 6,934,097 
_ 47,100,197 27 | Dividends declared but unpaid__--------.----------- 4, 
| OE FR OO REE ae em 277, 3 
oe DOROMER Sid xe Siesta dna edssrn<sehes ei gegnacacces 108,145,585 09 
143,578,375 48 $143,578,875 48 


JAMES B. FORGAN-----..------- President Assistant Cashiers Cc and Statistical Department 
HOWARD H. HITCHCOCK..-Vice-President WILLIAM H.MONROE A.C. C. TIMM J.W.L SS ree ees 
FRANK 0. WETMORE...--- Vice-President EDWARDS.THOMAS WM.J.LAWLOR oyante ai Wanwontn Department 
EMILE K. BOISOT--.-.----- Vice-President JOHN P. OLESON JOHN F. HAGEY Ponsiae not eweng SOE - 
AUGUST BLUM--------..... Vice-President H.H.HEINS R. F. NEWHALL JOHN J. ARNOLD. LD, CHA re Depa P. eter RD, 
Cc er N. GILLETT~-__. Vice-President GEORGE H. DUNSCOMB V.-Pres. t Manager. 
SEW ITKOWSKY.------- Vice-President Auditing Department EDWARD E. "Ry nn... sAaeie 
ARTHUR W. r. NEWTON. .-...Vico-President vGleri alan Bookkeeping Seer ca JOHN NASH OPT. Aeelatant 4 Aree 
JOHN J. ARNOLD--------.- ce-Presiden erical an oo n ments ran an eneral Books ment 
HENRY A; HOWLAND------------ Cashier LLIAM Hh) MONBOR. Ascotunt Gaskier = OHARLES He Mckay ons Depart ent er 


First Trust 


STATEMENT OF COND 


ASSETS LIABILITIES 
OS Se ee es ee SS . oS a ae mF OY Be eee eS ee. et OP Be Se ee $5,000,000 
EE DOOD GO COMRRNIE 24 odunnendapsccgne+sbecensce 15.070.046 86 purotee gnd EES ES Sea a ae 4,697,304 81 
Regand joans on collateral TG NE: ee FES o90.228 000 bo Reserve foe | paterest and taxes_.._._.--_- 57468 i bh 146,643 36 
x peieboraniatastien. ict ih SRL 5 ann 05,000,001 20 | ema See ic... Bee 
57,766,641 34 
$67,610,489 51 | $67,610,489 51 
OFFICERS 
J ff Sse President DAVID V. WEBSTER. ----.-------- Secretary A. W. CONVERSE. .---. Assistant Secretary 
=e : % pomur -~-+------- Vice-President PRANK M.GORDON-..-Manager Bond Dept. R.L.DAVIS-_-..--- Manager Real Estate Dept. 
BURT C. HARDENBROOK- ee Cashier ROY C. OSGOOD-..--Assistant Trust Officer EDWARD E. BROWN........---- A 
ROBERT D. FORGAN...--.----.-- Cc. G. FLEAGER.-.---..-.---- Assistant Treasurer JOHN NASH OTT-_---_---- Assistant Attorney 
NATIONAL SAFE DEPOSIT COMPANY. 
James B. Forgan..-..-.- President E. K. Boisot..-.- Vice-President L. F. Burehwood, Sec. & Manager. C. N. Gillett.......... Treasurer. 


emer rene FIRST 


B Allen ter 
A. C. Bartlett ark - 
E. K. Boisot a... B. F 

William L. Brown James J. Hil 


Also Directors and Members of the Advisory Committee of the First tenn and Savings Bank. 
COMBINED DEPOSITS OF BOTH BANKS 


RAPP PLL LPL 


Bank ‘Statements 































CHARTER NUMBER EIGHT 
F CONDITION AT CLOSE OF BUSINESS OCTOBER 81, 1914 








OFFICIAL ORGANIZATION 


and éD Savings Bank 


ITION AT COMMENCEMENT OF BUSINESS NOVEEMBER 2, 1914 





NATIONAL BANK AND NATIONAL SAFE DEPOSIT COMPANY. 
H. H. Hitchcock William J. Louderback Henry H. Porter 


ae” fa Hughitt Harold F. McCormick Norman B. Ream O. Wetmore 
Jeffery Charles H . Morse a A. ee eet Thomas E. Wilson 
Fone ‘W. Kiser Eugene 8S. Pike . Sunny Clarence M. Woolley 


$165,912,226 43 


eee ee eee ee eR Re Ree ee eee meee eee 








To Holders of the First Lien Refunding 
Five Per Cent Gold Bonds 


KANSAS CITY RAILWAY & 
LIGHT COMPANY 


Due May 15, 1913 
AND 


To the Holders of Certificates of Deposit 
Representing such Bonds— 


The Committee representing the holders of 
bonds deposited under the agreement dated 
April 3, 1913, announces that it has arranged for 
the payment on November 16, 1914, at the office 
of The New York Trust Company, 26 Broad S8t., 
New York City, of interest on said bonds from 
May 15, 1914, to November 15, 1914, at the rate 
of Five Per Cent per annum. The interest re- 
ceived by the Committee on the deposited bonds 
will be paid at said time and place to holders of 
Certificates of Deposit representing such bonds. 
The Bonds and Certificates of Deposit must 
be presented for endorsement thereon of such 
payment and must be accompanied by the 
Certificates required by the regulations of 
the Internal Revenue Department under the 
Federal Income Tax Law. 

Dated, November 7, 1914. 

JOHN B. DENNIS, 

J. J. HANAUER, 

ACOSTA NICHOLS, 

JAMES J. STORROW, 

Committee. 
©. M. TRAVIS, Secretary, 
24 Broad Street, New York. 

BYRNE & CUTCHEON, New York, 





























REPORT OF THE CONDITION OF 


THE CORN EXCHANGE NATIONAL BANK 











OF CHICAGO 
At the close of Business October 31, 1914 ° 
RESOURCES LIABILITIES 

> OS ee ee $30,472,597 58 | Capital ..................--.-- $3,000,000 00 
Demand Loans------.---------. 10,839,967 87 | Surplus....................... 5,000,000 00 
a eee 136 00 | Undivided Profits.......-.-.-.-- 1,601,392 20 
United States Bonds---------- 1,525,000 00 Circulation -.-....-.-..----.---- 3,055,000 00 
Other Bonds-------.----------- 2,093,629 73 | Dividends Unpaid----..-.-..----- 640 00 
Bank Buiiding---------------- 2,000,000 00 | Deposits— 
Goes) O06 Femthel.. ~2 0. ose censss 9,725,132 27 Banks and Bankers----.------ 22,123,585 89 
Checks for Clearing House-.---- 1,700,049 95 Sadivideial® 26 ccc ccidciciccsic 32,670,658 42 
Due from Banks- -------------- 8,850,763 11 
Due from Treasurer U. S------- 244,000 00 

$67,451,276 51 $67,451,276 51 

OFFICERS 


ERNEST A. HAMILL, President 
CHARLES L. HUTCHINSON, Vice-President 
CHAUNCEY J. BLAIR, Vice-President 

D. A. MOULTON, Vice-President 

B. C. SAMMONS, Vice-President 


Foreign Exchange 


FRANK W. SMITH, Secretary 

J. EDWARD MAASS, Cashier 

JAMES G. WAKEFIELD, Assistant Cashier 
LEWIS &. GARY, Assistant Cashier 
EDWARD F. SCHOENEOK, Assistant Cashier 


Letters of Credit Cable Transfers 








Dayton Lighting 5s, 1937 
SWARTWOUT anp Utah Light & Power 4s, 1930 
APPENZELLAR Texas Power & Lt. Pref. Stock 
wane _— Utah Gas & Coke Co. Pref. Stock 
pai New Yorn | @ L NASON & CO,, 








ROPES, GRAY, BOYDEN & PERKINS, Boston, 
Counsel. 





55 Congress St.. BOSTON, MASS. 














Organized by 















LINK THE 
AMERICAS! 


BANKERS, 
MANUFACTURERS, 
MERCHANTS 


the Round-South-America 


COMMERCIAL CRUISE 
is for YOU 


the Travel Department of the 

FIDELITY TRUST CO. OF BALTIMORE 
for promotion of Trade with 

South America. 




















January 27th is the sailing date from New York, 
29th from Baltimove—make your plans now. 


To get South American business and keep it you must know 
South American conditions, customs, business methods. You must 
get in personal contact with South American businéss men. This 
Commercial Cruise provides the way and the means. 

Financial and trade experts, interpreters and stenographers will acccompany 
cruise. Business men will be put in direct touch with business interests in their re- 
spective lines at all points visited and adjacent territory. The generous co-operation 
of the diplomatic and consular offices of the United States has been assured by the 
Department of State, and previous publicity of the enterprise will also be given through 
the leading newspapers of the important commercial cities of Latin America. 
provision made for exhibition and demonstration of goods. 





Special 





[Vou. xorx. 


























ITINERARY: Leave New York, Janu- 
ary 27th, Baltimore 29th; to West Indies, 
around Souh America, stopping at all im- 
portant cities on East and West Coasts, re- 
turning thru Panama Canal. One hundred 
and six day cruise; fifty-four days in ports, the 
length of time in each determined by its com- 
mercial importance. 


Cruise will be made on twin-screw S. 
S. FINLAND, chartered from International 
Mercantile Marine Co., an American-built 
vessel of 22,000 tons displacement, flying 
American flag. 

COST: For splendid accommodations 


provided, cost is extremely small. Minimum 


rate, $800, about $7.54 per day. 


Tourist parties invited—Ample accommodations for ladies. 


Opportunity is written large over South America. 


Get complete details of the Commercial 


Cruise and you will see immediately its importance to you in securing business. 


Address : 


Travel Department 


THE FIDELITY TRUST CO. 


BALTIMORE, MD. 
or YOUR LOCAL STEAMSHIP AGENT 











| fintatictal 
l§Uhranic 


VOL. 99 NOVEMBER 7 1914 NO. 2576 | ssc» cob Selbert Jr. Preident and Treas.” George 8. Dans and Arnold G. Daas, 

















Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARINGS—FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCTOBER 31 












































































































































| 
October. | Ten Months. ‘ Week ending October 31. 
Clearings ai— | 
Inc. or | Inc. or || Inc. or 
14. | 1913. — | Dec. 1914. | 1913. Dec. || 1914. 1913. Dec. | 1912. 1911. 
s | _% s $ % _|| 8 8 % | $ $ 
New York........--. 5, 609. 436,978 8,693 S35, 328) —35.5| 71,089,463,203| 79,047,398,566| —10.1| 1,216,968,745)1 906, 724,546] —36.2'2,230,991, 538 2,139,950,682 
Philadelphia -959 (816 = '782, 753, (863, —17.2| 6,647,111,011| 7,073,898,327| —6.0|| '126,758,163| 161,477,908, —21.5| '1731550,300| 162,693,244 
33 1,421 261; “481 —11.8| 2,232,644,266| 2/470,602,241| —9.6|| 46,863,711 137 1642,257| —18.7| 57.372. 721 49;670,610 
172,893,706 170,080, 600 —2.1| 1/578)431,245| 1,649°956, —4:3|! 31,698,523} 38/460,764| —17.6| 42°109;798| 40,040,622 
52; 7,732,644, —22.5 ,575,032|  '526,657,794| —5.1/| 10,182,301] 12,748,105, —20.1| 115190/098| 9,933,024 
33,387,120 34° ,269,840 —2.6|  323/999'572|  334/928/270/ —3.3||  6,691.970|  7,090;919| —5.6| 7'7155199| 7724°311 
28,027,858, 33,376,713| —16.0|  264;842'489|  283/1181654| —6.5|| 5,480,611) 5,781,254 —5.2|  65473;062| 6,749/982 
20,448,719, 23,159,952} —11:7|  211;003/271, 214,568,460 —1.7|| 3,833,675| 4,881,025] —21.5|  5,180;850| 5.226.249 
(841,829, —3.6 ,120,899| 135, +6.7|,| 3,189,939} 3,182,548} +0.2)  2°879,689| 2,772,693 
14,138,788, 13,941,541) +1.4) —132,968,632| 129,414,659) +2.8)/ 2,619,230) 2,912,354) —10.1) 3,594,263) 3,346,564 
8,912,393) 8,727,959, +2.1 81,246,552 80,615,383) +0.8 1,629,869 1,835,626, —11.2 1,720, 1,581,905 
50) 9,613,286] —29.3 ,568,250 78,789,059, +1.0 1,319,858| 2,037,935) —35.2 1,541,945, 1,662,657 
7,540,237 7,825,519] —3.6 68,160,804 67,916,120, +0.4 1,505,930 1,511,001| —0.4 1,418,520, 1,495,220 
8,397,697 10,883,672) —18.3 93,102,769 6,859, —3.9|| 2,023,724) 2,827,820, —28.4) 2,327,071) 2,120,354 
7,446,333) 7,838,605, —5.0 68,579,362 CLT “SEM Vesmeenhl  piatMlel wbaaedl |) sadathiel  Seahiiiias 
7,415,941 7,859,412| —5.7| 75,871,487 80,789,639] —6.1|; 1,655,734 1,684,612)  —1.7 1,946,397 1,537,769 
4,296,3 4,386,606} —2.1) 39,769,737 39,865,818} —0.2)| 872,84 970,002, —10.1 989,141 1,029.40 
7,686,933 8,162,231} —5.8 72,879,017 73,777,081, —1.2 1,384,360 1,631,425) —15.1 1,456,648 1,013,111 
4,527, 5,379,348] —15.8| 45,871,901 46,118,860| —0.5 831,810 1,201,368! —26.6 1,030,278 ’ 
2,730, 4,271,692) —36.1| 30,630,142 30,085,702) +1.3| 00, ,000) —20.0 75,000 616,533 
3,306,334 3,415,032] —3.2| 29/841;780 30,550,615, —2.3) 683,632 681,345, +0.3 613,155) 573,189 
2/961, 3,244, —8.7 29;254,300 30,233,700| —3.2) 585,300 18,000) —5.: $2'400) 
2,592,090 2,793,319] —7.2| 24,891,334 24,965,664| —0.3| 537,534 560,689, —4.1 70,119) 85,031 
1,005,776 1,326,239] —24.2| 12,669,400 1S UR OME ccewewel |) Cadadecs NsdeodMl  Galcsabe|”. daeeeee 
1,485,865 1,371,451] +8.3 13,718,818 49,626,078) FO.Tl)  -<ccceece] — s-ctnare Sicecctl. sakiaeel ‘eedlboas 
Beaver County, Pa_- 2'705,260 2,898,572| —6.7| 24,272,931 24,494,080; —O9i) -..22222) | LESLIE | a” 3 pabthodiel |) eeninens 
Norristown. .__..._- 2,009,052 2,386,448] —15.8) 20,475,109 Sn vn: seeieiedh. . gemsitns Be etl Bip WA Bg ts ote 
f Montelair _- - << --- =~ 1,643,711 5,041| —13.8 17,523,287 17,977,123} —2.5) 352,488 504,016, —30.2 BEON: Neg aened 
f os Svea 3,665,601| Not included 1 iin total.| —_—«18, 471,338] Not included in eer Ree ee ae GP hieeh Bett saree ERP ae ee: 

Total Middle ----- 6,909,005,860| 10,197,378,423) —32.2) 83,952,486, | 92.705, 362,340, —9.4) 1,468,319,954/2,217,715,519, —33.8)2,556, 127,955 2,441,600,437 
int nes eaennt 602,197,333] 746,168,149| —19.3| 6,358,734,813) 6,752,255,176| —5.8 | 123,014,822} 149,903,593) —17.9| 182,975,502) 229,525,674 
Providence _--____- 40,510,600 (081,900) —12.1| °339/029,;100/ —'352'186,700} —3.7|| 7,250,000 (534,200 —15.0)  8,718400| ~ 9;098;300 
Hartford... ...-.-- 19,759,165 33° 209/357, —14.9|  223/658,649!  212/216,530| +5.4) 3,868,782] 4,561,973, —15.2| 4/479/991 4,826,962 
New Haven__--_-__- 15,022,456 1572,1 +3.1| 144,435,258 133,869,373| +7.9| 2,779,609  2.888,298| —3.8|  2°833/964, 2'927,115 
Springfield ___------ 11,862,544 12;977,491| —8.6 119,928/289 117,248,506} 2:3) 2,434,562! 2/576,713} —11.7|  2°611'361| —_2°492°456 
Portland... .......- 8,933,136 10,059,491] —11.1) 5,997,041 89,929,354 4 1,716,043 1,873,345, —8.4|  2°392°794,  2'378'613 
Worcester. ____-___- 11,357,515 13,364,863} —15.0, 111,629,546)  114'875,706 —2.8 2,197,807, 2,304,241! 6| 2,555,014 2'670,778 
Fall River____---__- 4,672,973 7,020,812) —33.4| 52,547,970 50,265,168, +4.5| 98,651 1,335,118) —32.7) —1/254/415 1,245,986 
New Bedford __---_- 5,292,717 6,028,962) —12.2 47,440,605 45,857,293 3.5) 1,413,604 1,580,961, —10.6) 1,563,923 483, 

Di hndecesessen 3,144,358 2,712,958) +15.9) 32,604,328 22,193,828 +46.9 ,000) 668,140 +4.8) 469,796 715, 

Holyoke_.-______- 6 3,419, 181| 3,043,656, +12.4 31,506,355 076,208 +8.4 682,382 619,811} +10.1) 760,973 714,803 

. Se ann ce aeeuk 2:053.544 2'304,232) —10.9 19,056,186 30° 954,972, —9.1 394,553) 495,910, —20.4) 541,313 509,675 
Waterbury-.______- wean? 200, 4,721,300) —7.7 42°170,800 41,781,600 +09 a ell FP nt Popes: 

Total New England) 732,583,722) 892,265,321) —i7.9 7,608 748,940 ~7,982,710,414 —4.7|| 147,350,820, 177,522,303, —17.0| 211.157.4160 ~258.588.530 
Chicago. ........... 1, 261, 907, 141) 1, 454,186, 257| —13.3| 13,215,540,299 13,341,917,896. —0.9| 272,557,048) 304,037,156| —10.3) 314,717,019 291,784,063 
Cincinnati -- ~~~ ">>> = 750 "113,908,050| —13.0) 1/096,724,650 1,097,166,250 —0.04|| 19,542,150 23611'500 —17.2)  24°833/300 ~ 26/017,850 
Cleveland. -----2_- 102" 770, ,269, 114,806,244, —10.5| 1 054,134,096 1, :070,604,421, —1.5| 18,976,920 23'945:067, —20.8| 21°738'015 20/560:616 
PL ccaessesin 111,530,040, 119,530,857) —6.7| 1)152/674,258  1)106,154,252, +4.2/| 23/861,819| 23/594;087; +1-1| 22'163'246 19,326,193 
Milwaukee ________- 72,751,370, 72,089,974 +0.9| 705,700,448) 647,475,022) +9.0| 14,231,115; 14/917:507) —4.6 14'675,826| 14'869,935 
Indianapolis ___---_- 34,236,231} 36,679,295, —6.7| 346,114,174; 361,863,430 —4.3| 6,696,536 7,734,313} —13.4| 7/245,543' 8,968,158 
Columbus - ._~_--_~- 27,634,400, 30,090,500) —8.2) 289/550,600  282/375,900 +2.5|| 5,472,200 6,326,300 —13.5| 6:670:800 _—‘ 6,427,800 
PEs ocbasteod 25,363,969 25,581,790, —0.9! 247,439,984, 230,018,084) +11.9]| ,805,168, 4,753,904, +1.1! 5,350,451 4,063,840 
apap de cesetai 12,664,192} 17,767,447, —28.7 144,972,093 151,449,712. —4.3|| 2,762,710, 3,839:965| —28.0, —3/617,025' 3,507,679 
Grand Rapids__----- 13,561,961 15,527,595| —12.7 142/140,02 142,367,104, —O.2| 2,771,175 —-3,157,460| —12.2| 3:461/513. _—-2,970,009 
Dayton.....__..... 8,744,607, 11,410,651) —23.4, 100,614, 755, 102/528,588, —1.9 1,697,115, 2,175,334) —22.0| — 1884/2296 1,854,106 
Evansville ___-_.-__- 5,147,107| 5,890,161] —12.6 54,380,381 52,950,082, +2.7 1,104,931! 1,196,936, —7.7| 1,179,321 1,497,756 

Kalamazoo.____-._- 2:468,355) 2'958,634| —1$.6 25,364,594 32,549,016, —22°1 468,043! 618,001) —24.3) 685.931 708,412 
Springfield, Tll---__-| 4;906,487 | 5,047,189} —2.8 49 609,537 48,253,715, +2.8 859,423 916,347, —6.2| 1,102,184 1,079,065 
Youngstown. ._____- 7,528,074) 7,767,189, —3.1 66,652,267) 70,345,474, —5.9| 1,243,360, 1,693,002) —26.6 1,392;320 1,303,586 
Fort Wayne ____-.-- 5,907,251! 5,872,534, +0.6 55,352,729 54,094,514, +273 1,234,151, 1,228,477) +0.5 1,237,606 1,087,686 
Lexington... __-_2-- 2'796,525| 2'972,695| —6.0 31,155,952 38,452,906, —19.0 (412) 538,130) +6.1| 813,61! 811,580 
Fs Sa, 8,291,000 7,664,000} +8.2) 75,581,000 81,899,000, —7:7 1,498,000 1,591,000 —5.8 1,507,000 1,295,000 
Rockford. ~~~ ~------ 4,076,935 4,337,157) —6.0 39,909,071 42'428,898, —5.9 885,388 1345, —4.4! 2 692,277 
CU idadsccecdee 6,899,515 6,933,829} —0.5 67,497,713 64,493,065,  +4.7 1,360,361 1,450, —6§.2}  1,328;667, 1,057,769 
South Mand..... 2... 3,221,964 2'902,264| +11.0 27,402,593 26,934,716, +1.7 50,842) 584,334) +11.3| ,216 590, 
GRE vo don cdach dee 3,464,804) 3,669,463; —5.6 36,444,187| 35,352,390, +3.1 719,694) 677,825, +6.2, 768,296 698,313 
Bloomington ___-.._- 2°749, 188) 2'853,650| —3.6 30,590,807) 31,544,940, —3.0 559,759) 592,525) —5.6| 688,541 653,277 
Springfield, Ohio---- 3,317,048) 3,033,278} +9.4 34,307,549) 30,714,680) 411.7 681,641) 728,181} —6.5 636,423 495,145 
Decatur..’........- 1,743,894 2'076,654, —16.0 20,432,442) 22'596,637| —9.6 429,362) 454,417, —5.5 448,973 442,025 
Mansfield. - > --22_- 2,665,547 2°588,848| +3.0| 23,050,769) 21,201,257, +8.7 428,620) 469,522) —8.7| 422'218 394,478 
Jackson .__ nae 2'391,915 2'323,620, +2.9| 22'015,112 23,556,791, —6.5 ,000) 525,000} +1.0) 575,000 450, 
Jacksonville, Ill_- ~~~ 1,119,859) 1,492,655| —25.0 12,571,076) 14,743,084, —14.7 195,045) 304,857, —35.8 278,548 262,511 
Danville __.’. _ ° 1,705,698 1,931,630} —12.2 21,091,638) 20,564,309, +2.6| 358,810) 371,013} —3.3 429°694 430, 
EEin ncccoe j 1,998,541 2'409,551| —16.6) 21,062,465 21,417,441) —1:7| 365,801 520,542} —29.7| 385,114 417,920 
SR nk sas cden<d 2/66 1,427| 2°104;610| +26.5| 21,818,403, 20,597,183) +5.9 00) 419,088} +13.4| 408,440 435,125 
Owensboro. ._-____- 1,283,497) 1,774,337| —27.7| 17,161,561) 19,048,623} —9.9 236,310, 370,915| —36.1) 340,120 374,172 
i itinkkenadh ance 2'428,675| 1,848,113) +31.4| 20,601,302) 17,865,358; +15.3|| -.-.-... | Acanast veannt |. congue ae «= 
i parece ania 1°242'898) 1'831,125| —32.2| 13,933,383) Mi OS ee perce cent, arbeer en pyres Sy gan apes oe 
Ann Arbor...__...-- 1,068,314 1,013,658} +5.4 9906 393 8,996,800 +10.1 176,193 160,524 +9.7 142, 053. 141,904 
Suiivatesceddsted 170,741 '238,603| —29.0) 2'519,802) 2,348,125, +7.3 ,863| 48, +10.1) 0,000, 36,030 

“ EELS } 474,858) 648, nes —26.8) 5,470,329) 5,485,492) A) > n_ewnesal. - sacteanel «see cal 0s heeeneent. sacnbans 
: New Albany___..__- 652,799) 742,029) —12.0 6,192,579) 6,685,959} —7.4)| -....... REESE! PS | ey ap | ticbuaieke 
TUN + 00 22ssn000 2,860,118) 3,290, 936 -—13.1 34,213,779 35,857,647) —4.6 os-n— === eS eee eee ee eee 

; Total Mid.Western, 1,854,596,964 geal ve — 11.7, 19,351,894,798, 19,401,576,208, —0.3| 388,500,965, 434,478,303, —10.6 6 442 VTi 051; 415,705,381 
F Details of Pacific and |Other Western| on p 

Total Pacific. __..__- 540,120,924| - 608, Toc $38 —11.2| 5,161,712,203) 5,436,388,566! —5.1)| 104,801,231) 125,403,613 —16.4 131,002,975; 123,726,260 

Total Other West_.| 861,899,959} 819,122,697, +5.0| 6,767,232,026| 6,683,410,784) +1.3| 182,686,206, 170,901,240] +6.9 181,702,789) 166,841,261 
ig "eS 302,351,002| 377,008,711, —19.8| 3.253,973,657| 3,413,901,689, .7| 62,608,972) 79,706,083} —21.5 85,849,742) 77,098,799 
New Orleans. __....- 66,719,336, 89,306,439] —25.3) 750,656,382, 779,490,165) —3.7| 14,137, 1719) 16,361,181] —13.6, 18,890,184! 18/604,576 
Loulaville...22 22227 47,490,869, 60,818,474 —21.9| 568,579,820} 590,799,353) —3.8 8,865,289,  12/392'826] —28.4 12/789/242) 12/220/446 
vend onncece 34,327,998 49,864,344, —31.2) 352,766,783 | 399°904,067, —11.8 7,236,345, 10,950,034, —33.9) ef 
Galveston. _______- 16,899,438, *19/123,500] —11.7| *148;196,915| *161,839,000| —8.4 4,502,187} 4,656,000} —3.3, 4,461,000} 4,155,500 
Richmond - ~~~ --~_- 37,123,000| 39,114,489] —5.1| 343,436,147) 340,307,832) +0.9 (075,000) ,500, —5.0, 8,205,466] 8,142,291 
BE bate cosnuse 57,358,175} 91,549,342) —37.4| 581,525,642) 561,297,876] +3.6| 11,858,127, 17,816,440| —33.4| 15;330/28 16,513,135 
Memphis... --____- 30,479,289 47,207,044 —35.4| 3957822 383| 318,856,636, —7.2 6,585,648,  10;,072/343| —34.6| 11:639/725| 10,718,704 
Savamnah____._____ 16,832,670, 43,477,118] —61.3| = 173,073,520| 218,295,148, —20.7 3,493,176, 8,812,343) —61.5| _7/659,747| 8,182,434 
Fort Worth. .______ 39,877,400} 44,063,139] —9.5| 316,570,222} 338,661,401) —6.5 (621,562) 10,103,347) —14.7| 11,815,789, 8,273,713 
Nashville... -_----_- 28,753,792} 37,300,367; —22.9' 281,254,242) 296,596,580) —5.2 5,627,440, 7,267,625, —25.3,  6,562.790| 4,902,970 
Norfolk... --..--- ai 18, ,543,998| 20,116,422) —7.8| 170/472/548| 171,922,169, —0.9 4,325,894,  4,649,470| —7.0, 4,336,071 3,829,519 
PE ciensancces 8,126,328 14,087,142) —42.3| 74,771,923) 85,479,081) —12.5 ,553,489| 3,361,829] —53.8, 2,528,152) 3,382,780 
Birmingham - -_____- 11;802;901 16,337,129] —27.8|  131,041/173 140,022,678, —6.4 2,378,109, 3,570,727] —33.4 3,301,382] 3,263,740 
Little Rock. __---_- 9485,373 12'529,077| —24.3. (601,051 92°535,559|  +4.4 1,847,761, 2,627,329) —29.7| 2'723:061| 2457, 
Jacksonville... _.__- 11,486,234, 14;400,550| —20.2| 133,795,528, 145,633,796. —8.1 2.209.978) 2,526,763, —10.2) 2,900; 2,750, 
Chattanooga... _.__- 9:643,430 11,678,585} —17.4| 101,239/326| 106,461,707 —4'9)| 4,781, 2,540,643) —19.5|  2:173'919| —_2'024;200 
Charleston... --_-_- 8,785,766, 14,417,355, —39.1| 8,866,314 79,325,458; —0.6|| 1,479,178, 2,663,428) —44.5| 2'426'103| 20505437 
Knoxville. -____-__- 8,756,141) 8,771,124, —0.2| 79,798,283 72,201,634) +10.5|)| —1,651,599| 1,725,552) —4.3) 1,658,645 1,878,129 
a cai 4,336,611 7,280,958, —40.4| 53,722,420 60,686, —11.5) "880,000 1,470,989] —40.1| 1.334309 1,498,755 
Oklahoma. _--~____- 12,747,500 10,577,245, +20.5) 92,193,442 74,778,023) +23.3) 2.570, 460, 2,356,354) +9.1| 2656.31! 2,269,374 
ae alae 15,320,048} 26,805,153) —42.8|  149)121,364 143,186,721 +4.1) 3,287,148| 5,474,777, —39.9|  4/5215076| 4155.2 
Columbia... 4,168,168 6,473,912) —35.6| 39,179,522 45,028,051] —13.0)) 2.2L. Stdclt beakell» . decane?» upiiinate 
Beaumont ___ '859,372| (684,699, +6.5) 30,560,737 27,299,823) +11.9)| —-_----” Rei med eye TER ees RS er 
Austin. ...___- 6,055,071 8,200,741] —26.2} 113,014,729] 105,035,824, +7.6|| 1,023,225) 2,236,250; —s4.3) 2,430,433) 2.762.565 
Columbus, Ga- 1,924,551! 3,384,302) —43.1| 18,523,918 465,078} —9.5)) 7 | ga epee, “paesiae ah. <,Aeecaaen 
Wilmington, N 2'221,945) 2'854,589, —22.2| 21,202,048 27,958,796| —24.2|| -.-----” Wire ta Baa Girt ese ows 
Vicksburg. __ _- 1,196,830) 1,381,982| —13.4) 11,714,435 11,578,893, +1.2) 247,538, 310,206, —20.2. 405,595 412,368 
Jackson... ._-----_- 1,558,000 1,944,993) —19.8 17,063,349 17,295,567, —1.3) 263, 345,973, —23.9 361,306 453,018 

en pata ae 1,009,012 1,501,384) —32.8| 14,063,329 15,193,441, —7.4| 225,000 320.358} —29.8| 407,140 300,000 

ibppeadéeo~ 6,075,000 6,328,870) —4.0 67,851,387 47,393,933) + 43.2) 1,198,751) 1,449,190) —17.3) 636,331 619,022 

Muskogee Rie nbibens 4,221,504 5,634, 4.570! —25.1 37,905,204 35,786,657 | 33 1,042,506, 1,181,488) —11.8) 1,118, (587 918,171 
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Total Southern... .| 835,536,752 “,105'370'182 943 4.3| 8,672, 138,849 “010,090.88 3 hey 169,899,000, 225,449,502) —24.6 216,122.374| 203,897.219 
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THE FINANCIAL SITUATION. 

The results of this week’s elections must be re- 
garded as in the highest degree encouraging. After 
having kept Congress continuously in session for 
nearly nineteen months and driven the members 
like a lot of dumb animals to do his bidding, in the 
enactment of disturbing legislation of an extremely 
radical sort, the President made an appeal to the 
electorate in a peculiarly sanguine way on the idea 
that the people would not fail to endorse such a 
record as he had compelled the party to make. 
He was unreserved in his expressions of confidence 
on that point. The elections have now been held 
and the people have given the answer which the 
President so eagerly sought. The answer is expressed 
in the fact that whereas in the present Congress the 
Democrats had a clear majority in the Lower House 
of 145, in the new Congress (the term of which will 
begin less than four months hence) they will have a 
majority of only 10 to 25 and may have to depend 
upon the handful of Progressives to help them out 
—a mere remnant that has escaped in the general 
collapse of the Progressive Party. 

The answer of the people is also seen in the over- 
whelming defeat of the Democratic candidate for 
Governor of this State, to help whom in the closing 
days of the campaign the President sent the members 
of his official family bearing the Presidential in- 
cense. The lukewarm were given notice in plain 
and unequivocal language that the Democratic gub- 
ernatorial candidate commanded the Presidential 
favor and that it was the desire of Mr. Wilson that 
the people should rally around him in his own sup- 
port and in support of the Administration policies. 

No President ever made a more insidious appeal 
to the voters. Had he not labored long and zealous- 
ly in their behalf and would they now turn their 
backs upon him? Perish the thought! To be sure 
there had been significant manifestations of dis- 
content on the part of those who are suffering so 
seriously as a result of the legislation carried through 
at the President’s behest. But, of course, that 
could not hurt him in the eyes of the people, for 
had he not contemptuously dubbed this opposition 
as the work of a conscienceless lobby. Nor could 
business depression, which has been growing in 
force almost from the day of his election in Novem- 
ber just two years ago, damage the party’s pros- 
pects, for Mr. Wilson had in his jauntiest fashion 
declared it non-existent, saying it was merely psych- 
ological. Those of his adherents who are now 
glibly announcing that the party’s reverse at the 
polls must be ascribed to the set-back in trade, 
the party in power being always held responsible 
for such a misfortune, should have a care lest they 
excite the Presidential anger by failing to accept the 
psychological theory. The President’s appeal to the 
people was a simple one. He made it so plain that 
none could fail to understand. He was their deliv- 
erer. Would they fail to recognize this and bestow 
upon him the reward he craved? 

The letter to Congressman Underwood, under date 
of Oct. 17 (only two weeks before election) set out 
his faith and his beliefs. Lest there be doubters, we 
will recall some of the passages of this letter. Said 
the President: “I look forward with confidence to 
the elections. The voters of the United States have 
never failed to reward real service. They have never 


failed to sustain a Congress and Administration that 





were seeking, as this Congress, and, I believe, this 
Administration, have sought, to render them a per- 
manent and disinterested benefit in the shape of 
reformed and rectified laws. They know, too, that 
without a Congress in close sympathy with the Ad- 
ministration, a whole scheme of peace and honor and 
disinterested service to the world, of which they 
have approved, cannot be brought to its full reali- 
zation.” 

Was there ever a more winning, a more heart- 
rending appeal? After declaring that “the Demo- 
cratic Party is now, in fact, the only instrument 
ready to the country’s hand by which anything can 
be accomplished,” he went on to add: “A practical 
nation is not likely to reject such a team, full of the 
spirit of public service, and substitute, in the midst 
of great tasks, either a party upon which a deep de- 
moralization has fallen or a party which has not grown 
to the stature that would warrant its assuming the 
responsible burdens of state.’’ 

The reference here to the Progressive Party as not 
yet grown to full stature seems to have escaped 
notice. The President has merely been carrying out 
the radical policies inaugurated by Roosevelt, but 
there has never before been an admission of the fact 
from him. The tender regard he feels for that party 
is now revealed in the circumstance that while he 
roundly denounces the Republican Party, he bases 
his objection to the Progressive Party on the sole 
ground that it has not yet had sufficient growth, and 
therefore preference should be given to the Bryan- 
Wilson radical wing of the Democratic Party. 

The voters have this week had a chance to show 
what they think of the Progressives, and in this 
State, in the vote for Governor, they gave the Pro- 
gressive candidate less votes even than William 
Sulzer, who was removed from office by a high court 
of impeachment. As a matter of fact, the Demo- 
cratic candidate and the Progressive candidate com- 
bined received 88,825 less votes than the Republican 
candidate alone. In other words, with a few dis- 
tricts missing, Charles 8. Whitman, as the Republi- 
can candidate, got 674,231 votes; Martin H. Glynn, 
as the Democratic candidate, got 538,212 votes, and 
Frederick M. Davenport, as the Progressive, got 
47,194, making only 585,406 for the latter two 
combined. Sulzer got 119,037. 

But what were the features of the Administration 
policy on which the President so confidently appealed 
to the electorate? A single desire controlled the 
whole scheme of legislation. The purpose every- 
where was to hit the men who had attained success 
and advanced to power. In these days the mere fact 
that a man has been successful is sufficient to merit 
rebuke. The fruits of his labors must be taken from 
him. Achievement is not to be treated as the reward 
of merit and energy, but as a wicked appropriation 
of property that should exist for the common welfare. 

Lest the reader may think that we are doing the 
President injustice, hearken again to the Under- 
wood letter. In discussing his legislative program 
the President declared that: “It had several distinct 
parts and many items, but, after all, a single pur- 
pose, namely to destroy private control and set 
business free. Private control had shown its sinister 
face on every hand in America, had shown it for a 
long time, and sometimes very brazenly, in the trusts 
and in virtual domination of credit of small groups 
of men.” ‘The safest hiding-place and covert of 
such control was in the tariff.”” Therefore the tariff 
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was revised in such a fashion that it should no longer 
be possible for large industrial concerns to flourish. 

“In like manner by the Currency Bill we have 
created a democracy of credit such as has never 
existed in this country before.’”’ How this “democ- 
racy of credit’? has been created was explained by 
Secretary of State Bryan in one of his campaign 
speeches last week, when he said that “the money 
centre has now been transferred from Wall Street 
to Washington.’”’ There is, unfortunately, too 
much reason for thinking that the new Federal Re- 
serve Law may be administered on this theory—that 
the politicians at Washington will seek to dominate 
and that an attempt will be made to juggle with 
the capital and wealth of the financial centre for the 
benefit of and in accordance with the designs and the 
desires of irresponsible radical political schemers. 

The Trade Commission Bill and the Clayton Omni- 
bus Anti-Trust Bill were likewise referred to in the 
Presidential epistle to Congressman Underwood. 
‘“‘With similar purpose and in a like temper,” these 
measures, we are told, are intended ‘“‘to make men in 
a small way of business as free to succeed as men in 
a big way and to kill monopoly in the seed.”’ The 
President admits that before these bills were enacted 
into law it ‘‘was already clear enough that monopolies 
once formed were illegal and could be dissolved by 
direct process of law and those who had created them 
punished as for crime.’”’ The trouble, however, was, 
according to the President, that “‘there was no law 
to check the process by which monopoly was built 
up until the tree was full-grown and its fruit devel- 
oped.” This has been remedied and ‘“‘the new 
Trade Commission has power to forbid and prevent 
unfair competition, whether upon a big scale or 
upon a little, whether just begun, or grown old and 
formidable.” 

As to the exemptions and favors granted the labor- 
ing element, the President commended that, too. 
While the bills were under discussion in Congress, 
we were assured that the labor provisions did not 
really grant any special favors and exemptions, did 
not mean what they appeared to mean. The Presi- 
dent, now, however, adopts them in wholesale fashion 
Here are his words: ‘Incidentally, justice has been 
done the laborer. His labor is no longer to be 
treated as if it were merely an inanimate object of 
commerce, disconnected from the fortunes and hap- 
piness of a living human being, to be dealt with as an 
object of sale and barter.” 

It is these things that the voters were asked to 
pass upon. It is these things that did not command 
their approval. We say the result is occasion for 
great encouragement, for it implies a definite halt 
to the radical and destructive legislative policies 
with which the business community has been af- 
flicted so long. The victory for sanity and conserva- 
tism is made the more complete by the fact that the 
party of that exponent of radicalism, Theodore 
Roosevelt, has been practically wiped out and that 
the Democratic candidate for Governor in this State 
has been so overwhelmingly defeated, notwithstand- 
ing the newspapers of William Randolph Hearst, 
another pernicious force in the political world, 
were especially zealous on behalf of this candidate. 
Thus the Hearst element has also suffered defeat. 
There is certainly much to be thankful for in election 
results that involve the common condemnation of 
Roosevelt, Bryan, Wilson and Hearst. 








Certainly the response of the electorate can mean . 
nothing else or less than that the country does not 
like what Congress has done; that it has had enough 
of radicalism careering in the saddle; that business 
objects to benevolent vivisection and desires to 
be left in peace, so that it may try to readjust and 
recover itself. We may hope, although it would be 
rash to assume, that the President will read the lesson 
aright and will take it to heart. He began his term 
with two incorrect assumptions for which there was 
little excuse: first, that he was chosen by a majority, 
whereas he distinctly owed his position to the rupture 
at Chicago produced by the political adventurer who 
now seems to have meta check. His second assump- 
tion was that he was selected and charged by the 
people to purge the land of selfishness and unright- 
eousness, whereas he had only been. accepted as 
apparently the lesser evil. Tariff revision may, per- 
haps, be conceded to have been a demand of the 
people, though not of the extreme type actually under- 
taken. But for all the long course of attack upon 
business, on the assumption that size and success 
prove wrongdoing and inequality is injustice—a 
course persisted in against all argument and remon- 
strance—there was no cause except his own serious 
dream that he was appointed as deliverer of an op- 
pressed people. He insisted throughout that the 
judgment and conscience of the nation were with 
him, of the best and most thoughtful people at least, 
including therein the business classes. So, while 
production from the soil was left free, other produc- 
tion and large trading have been treated as ferocious 
animals, safe only behind limiting bars. If this elec- 
tion carries any implication, it is that the President 
has been mistaken; or, if his view was in gen- 
eral correct, that he has pushed it to intolerable 
lengths. 

It has seemed to us from the day of his inaugura- 
tion that he lost then the political opportunity of a 
century. No man has assumed an important office 
in the last fifty years who had such opportunity to 
know, and had given such proofs that he did know, 
the basic principles of our Government as embodied 
in the Constitution. The fundamental division of 
powers into executive, legislative and judicial he both 
knew and understood, for he had been an author and 
lecturer, and his own analysis is on record. He did 
not begin the confusing and obliterating of this divi- 
sion of powers and this utter perversion of initiative 
and responsibility, for he found it existing; but he 
made no protest against it. On the contrary, he 
took it as he found it, pushed it to greater lengths, 
hardened it, confirmed it. Had he done what no 
living American could have done with more clearness 
and emphasis—pointed out the past departure from 
right lines and declared his purpose to do his utmost 
to restore constitutional democracy and raise the 
standard of public life by giving back its work to 
the Legislature and thus enforcing upon it its own 
proper responsibility—he would have won, and 
deserved, the attention of the world. He would 
have drawn a line that would have remained 
indelibly in American history, and would probably 
have caused the turn of the drift which must come 
some day, if our democracy is not to suffer hopeless 
decay. 

Mr. Wilson’s insight or his courage failed, and he 
missed the great opportunity. It will not return; 
great opportunities do not. Yet it is not too late for 
him,to confess error, thus doing himself the honor 
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of admitting fallibility, and to now take the stand he 
might have taken twenty months ago. 





An indictment charging a criminal conspiracy to 
monopolize transportation in favor of the New Haven 
road was handed down on Monday in the Federal 
District Court in session here. The accused men, 
twenty-one in number, have been directors, and five 
of them still remain in the company’s directorate. 
One of the indicted is past 82 years of age and is ill 
at home, so that a son has been allowed to appear 
for him and enter plea of not guilty; another of the 
indicted is dead. The indictment goes farther (and 
almost invents a new crime) by charging forty-eight 
other men, former directors, some of whom have long 
been dead, with having been “‘co-conspirators.”” The 
conduct complained of extends back to nearly the 
date of the Sherman law and is alleged to have 
continued almost to the present time. The twenty- 
one are charged with entering into conspiracy with 
the road and the forty-eight to grasp all commerce 
from other carriers and drive them from the field; 
nearly every purchase or acquisition that has been 
made during this long term is brought in. 

It seems impossible to suppose that sober citizens 
upon a grand jury can seriously believe the conduct 
complained of constitutes a conspiracy in a real sense 
or involves criminality of intent. It is beyond doubt 
that serious errors have been committed in handling 
the unfortunate New Haven property and that a 
policy, not wrong in itself, was pushed too far. It 
may be admitted that there was some wrongdoing, 
of a character which did not require a Sherman law 
to cover it, and nobody seeks to screen the authors 
of any criminal conduct; guilt is personal, and 
should bring appropriate penalty wherever proven. 
But wholesale indictment of prominent men is not 
the way to punish or to discover it, nor is it the way 
to aid in rehabilitating an important property which 
New England needs to have vigorous and in which 
thousands of private investors are keenly interested. 
It is preposterous to suppose that these men of 
affairs, men of constructive ability and habit, have 
conspired or intended to either violate any law or 
cause any public injury. To accuse them may 
please the groundlings, who would like the spectacle 
of some rich men in the pillory, and it should do some 
incidental good by exhibiting once more the irrational 
stretching of a law whose framers never dreamed of 
turning all agreements and concurrences of business 
into criminal offenses. 





The exhibit of bank clearings in the United States 
for October 1914 presents no features essentially 
different from the compilation for September, the 
effect of the dislocation of trade here, due largely to 
the unfortunate conflict in Europe being clearly dis- 
cernible. Results at the various cities are not, of 
course, of a uniform character, gains and losses ap- 
pearing in each of the sections into which the statis- 
tics are segregated, but the former are very few in 
number and inconsequential withal, while the latter 
are, as a rule, heavy, and the aggregate for the 160 
cities shows a marked decline from 1913. At New 
York, and only in lesser degree at other centres of 
trade and speculation, the practical elimination of 
financial transactions is part explanation for the 
decrease from a year ago. Yet there is no question 
that business in almost all lines is feeling the adverse 
effect of the war. At the same time, however, a more 





optimistic spirit is becoming apparent, and there is a 
tendency to believe that, with the resumption of 
business by the stock and cotton exchanges, general 
trade will begin to improve. 

The aggregate of clearings for the 160 cities is 
$11,733 ,744,171 for October 1914, against $15,- 
720,056,725 in 1913, or a decrease of 25.4%. For 
the ten months of the calendar year there is a loss 
of 6.9% from a year ago. At New York the exhibit is 
especially poor, the falling off from 1913 reaching 
no less than 35.5% for the month and 10.1% for the 
longer period. With New York excluded, the cur- 
rent year’s October total registers a diminution of 
12.8%, as contrasted with last year, while for the 
period since Jan. 1 the decrease is 2.8%. Moreover, 
97 out of the 160 cities compare unfavorably with 
a year ago for the ten-month period. Conspicuous 
among these are many Southern cities where the 
moving of the cotton crop is a very important factor 
in the making of bank clearings. 

At the New York Stock Exchange, as in August 
and September, there were no dealings during the 
month, and for the ten months dealings in only 
45,990,575 shares compare with 72,553,020 shares in 
1913 and 109,711,322 shares in 1912. Bond transac- 
tions thus far in 1914 (nil for the last three months— 
August, September and October) aggregate 425 
million dollars, par value, against 424 millions and 
593 millions, respectively, in 1913 and 1912. The 
record was 1,117 millions in 1909. 

Canadian clearings for October quite naturally, 
and largely for the same reason as in the United 
States, are much less satisfactory than for 1913. 
An increase is recorded at only one point, and 
reports from other cities generally reveal losses for 
this latest month, and in many cases heavy. For 
the 21 cities covered by our compilation the aggregate 
for October records a decline of 18.7% from last year, 
while for the ten months the loss from the 1913 
high-water mark is 10.1%. 





Great Britain formally declared war on Turkey on 
Thursday of this week and at once annexed the Island 
of Cyprus. The annexation, however, is hardly 
more than a formality, since the island has actually 
been a British possession since 1878, although nomi- 
nally under the suzerainty of the Sultan. It is in 
the eastern basin of the Mediterranean Sea, about 
midway between the coast of Asia Minor to the north 
and Syria to the east. Declarations against Turkey 
by Russia, France and other countries may now be 
looked for. As a matter of fact, a state of war has 
existed for more than a week. Russia has moved her 
troops to the Caucasus Mountains and has invaded 
Armenia, while the British and French fleets in 
the Eastern Mediterranean have attakced the forts 
on the Dardanelles. The British Government de- 
layed formal declaration, however, until it became 
evident that the conservative statesmen in Constan- 
tinople were powerless to keep the peace and were 
mere putty in the hands of the Young Turks under 
Enver Pasha. Following is the official proclama- 
tion as signed by King George: 


Owing to hostile acts committed by Turkish forces 
under German officers, a state of war exists between 
Great Britain and Turkey from to-day, and all 
proclamations and orders in council issued with 
reference to the state of war between Great Britain 
and Germany and Austria shall apply to the state 
of war between Great Britain and Turkey. 
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The belief in the British and Russian foreign of- 
fices is that Turkey was forced into the war by Ger- 
man intrigue against the wishes of the responsible 
Government. Information that comes from Con- 
stantinople by way of Odessa describes how this was 
accomplished by the German officers of the battle- 
ship Goeben, which, it will be recalled, was formerly 
a German ship, but was sold to Turkey after having 
been driven into Constantinople by the Allied fleet. 
The Goeben, according to the Russian report, had 
been sent into the Black Sea with other Turkish war- 
ships as a precautionary measure. It attacked the 
Russian coast towns and Russian ships and then its 
officers sent a wireless message to Constantinople 
asserting that the Russians had made a treacherous 
attack upon Turkish ships and that the Turkish fleet 
had been forced to take defensive action. The Min- 
isters fell into the trap. After a council, the “de- 
fensive measures”’ were approved, and it was not un- 
til the Turkish ships returned to Constantinople that 
the German ruse was exposed. Meanwhile, news 
had reached Constantinople that Bedouins had en- 
tered Egypt, and the Porte was thrown into confu- 
sion. On Friday morning, Oct. 30, the Russian 
Ambassador, unable to see the Grand Vizier on 
account of the latter’s illness, asked for his passports. 
On the same evening another council of the Turkish 
Cabinet was held and it was decided to apologize 
to the Allies, but the latter took the ground that the 
apology came too late, and imposed terms that Tur- 
key did not accept. Advices via Berlin state that a 
Holy War has been proclaimed by the Moslems 
against Russia, France and England. 





As to the week’s military operations, the net results 
seems to continue to favor the Allies to the extent, at 
any rate, that German attacks have been successfully 
resisted. The Germans are now apparently endeav- 
oring to force a march to the coast through the lines 
of Allied forces around Ypres, having chosen that 
route after the Belgians had flooded the Ypres Valley 
to the north, and thus successfully prevented the 
German advance in that direction. However, these 
same floods seem now to be preventing the Allies 
from marching north to Ostend, although the latter 
have been able to occupy some villages, including 
Vixschoote, which had been in the possession of the 
Germans. A dispatch dated Thursday to the London 
“‘News”’ states that “the main fighting is now pro- 
ceeding further south around Armentieres and on the 
frontier line a few miles east of Nieppe. Lille is 
burning and battered. The Allies have been in and 
out of the city and our shells set the town afire at the 
western end. Emperor William, with his staff, is 
directing the whirlwind around Tournai, Belgium, 
with Boulogne and Calais as the objective, via Haze- 
bruck and St. Omar, where, if the Germans can break 
through, there is a clear road to the coast. The 
battle here will not be decided for several days.”’ 

In the Eastern operations the Russians, from all 
reports, have driven back the German centre to the 
River Warthe in Russian Poland. They have also 
held back a German offensive movement from East 
Prussia, and now, apparently, are straightening out 
their line for a more vigorous offensive against the 
Austrians, who have been trying to turn their left 
wing in Galicia. This course of events is viewed with 
satisfaction in British military circles, where it is 
argued that if the Russians can keep up their success- 
ful attacks against the Austrians and Germans, relief 





‘had been released seems to have been premature. 


will be afforded to the Allied armies of the West 
because of the necessity for a withdrawal of German 
army corps from France and Belgium to protect 
Silesia and East Prussia. 

In the marine encounters the British fleet has been 
the greatest sufferer. The British Admiralty an- 
nounced on Sunday that the light cruiser Hermes had 
been sunk by a German submarine in the Straits of 
Dover. Nearly all the officers and crew were saved. 
A fleet of German warships is said to have gathered 
off the Aland Island in the Baltic opposite the Gulf 
of Finland. A dispatch from Valparaiso, Chile, re- 
ported that the German warships Gneisenau, Scharn- 
horst, Nurnberg, Leipsic and Dresden, on Sunday 
had attacked the British fleet off Coronel, Chile. 
The British cruiser Monmouth was sunk, the British 
cruiser Good Hope was badly damaged and is sup- 
posed to have been lost, and the British cruiser 
Glasgow took refuge in the harbor of Coronel. It is 
supposed that the Good Hope, the flag-ship of Rear 
Admiral Cradock, has foundered, and it is feared 
also that the German ships Liepsic and Dresden have 
been lost. The battle was fought in the teeth of a 
Northern gale that assumed almost hurricane propor- 
tions. Admiral Lord Fisher has been appointed 
First Sea Lord of the British Admiralty to succeed 
Prince Louis of Battenberg, who resigned because of 
his Austrian birth and of the anti-alien agitation in 
England. 





As a result of the presence of so many mines, the 
British Government has declared the entire North 
Sea a military area, and merchant vessels entering 
it will be exposed to the gravest danger from the 
mines which it has been necessary to lay, and from 
the warships which are searching day and night for 
suspicious craft. In making the announcement, the 
Secretary of the British Admiralty stated that “dur- 
ing last week the Germans have scattered mines 
indiscriminately in the open sea on the main trade 
route from America to Liverpool via the North of 
Ireland. The White Star liner Olympic escaped 
disaster by pure good luck, and but for warnings 
given by British cruisers, other British and neutral 
merchant and passenger vessels would have been 
destroyed. These mines cannot have been laid by 
any German ship of war. They have been laid by 
some merchant vessel flying a neutral flag, which has 
come along the trade route as if for the purpose of 
peaceful commerce and while profiting to the full 
by the immunity enjoyed by neutral merchant ships, 
has wantonly and recklessly endangered the lives 
of all that travelonthesea.”’” * * * ‘‘From Nov.5 
onward, the Admiralty announce that all ships 
passing a line drawn from the northern point of the 
Hebrides through the Farne Islands to Iceland do 
so at their own risk. Ships of all countries wishing 
to trade to and from Norway, the Baltic, Denmark 
and Holland ar advised to come, if inward bound, by 
the English Channel and the Straits of Dover. 
There they will be given sailing directions which will 
pass them safely so far as Great Britain is concerned, 
up the east coast of England to the Farne Islands, 
whence a safe route will if possible be given to 
Lindesnas Lighthouse. From this point they should 
turn north or south, according to their destination, 
keeping as near the coast as possible. The converse 
applies to vessels outward bound.” The report cur- 
rent last week that the American Liner Kroonland 
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It is now stated, however, that the copper in the 
Kroonland’s cargo has been taken out and will be 
held for a prize court verdict, charged with being 
destined for the Krupp Gun Works, in Germany. 
The British Government on Nov. 1 published a new 
list of articles that will be considered absolute con- 
traband of war, and a list that will be considered con- 
ditional contraband. Copper shipments hereafter 
will be considered in the former class while 
illuminating oil has been placed on the conditional 
list. 





Before sailing for England on Wednesday, Robert 
Bacon, former Secretary of State and former Ameri- 
can Ambassador to France, furnished for publica- 
tion a statement advocating that, while Americans 
“should be neutral in respect to the European war, 
they should not be silent when matters clearly de- 
manding protest come up. He declared that the 
Washington Administration’s policy of neutrality 
was weak and unwise. Mr. Bacon particularly 
called attention to Articles I and II of the “‘conven- 
tion respecting the rights and duties of neutral Pow- 
ers and persons in case of war on land,’ which for- 
bid belligerents to move troops or convoy either 
munitions of war or supplies across the territory of 
a neutral Power, and said that it is undeniable that 
Belgium was a neutral Power at the beginning of the 
European war and that the Imperial Chancellor of 
Germany admitted violating the neutrality on the 
ground that it was a “desperate necessity.’”’ The 
violation by Germany of this neutrality, Mr. Bacon 
argued, was a violation of a treaty ‘‘which she had 
solemnly made and entered into with the United 
States,” in which the other ratifying Powers joined. 
“Are we,”’ Mr. Bacon continued, ‘‘to suffer a nation 
to break a treaty with us, on whatever pretext, 
without entering at least a formal protest? Will 
any one contend that our neutrality imposes silence 
upon us under such conditions? Are the Hague 
conventions to become ‘scraps of paper’ without a 
single word of protest from this Government? To 
justify a policy of silence by the assertion that ‘we 
are fortunate in being safely removed from this 
danger that threatens European Powers,’ and to urge 
that as a reason for us to sit still with hands folded 
is as weak as it is unwise.” 





Latest advices from Mexico City indicate that 
fighting has begun in earnest between forces trying 
to drive General Carranza out of the Provisional 
Pres dency and the troops that are supporting him. 
Mexico has two capitals at the present time, neither 
of them Mexico City. General Carranza, who for 
several days has been at Puebla, has ordered his 
Cabinet Ministers with the archives of the Govern- 
ment to proceed there. The other capital is at 
Aguascalientes, where the recent conference of revo- 
lutionary chiefs elected General Eulalio Gutierrez 
Provisional President. The election was for twenty 
days only, and is preparatory to electing a permanent 


President. Carranza forwarded a note to the con- 
vention. This note was formally accepted as a resig- 
nation. Later Carranza explained that he had not 


presented a resgination, but had merely stated con- 
ditions under which he would be willing to resign, 
namely the assurance that the convention would ar- 
range a form of provisional government to carry out 
the revolutionary reforms, the assurance that Villa 
had already resigned the command of the Northern 





Division, and a further assurance that the convention 
had obtained from Zapata resignation of his military 
office. 





On Monday, anticipating the termination of the 
moratorium on Wednesday, Nov. 4, the London 
Stock Exchange Committee issued formally the plan 
in which the British Government is to co-operate 
to permit the resumption of trading on the Exchange. 
The summary of the report, as announced by cable, 
does not seem entirely clear in some particulars. 
Taken altogether, however, the scheme may be said 
to be one in which the credit of the Government is, 
through the Bank of England, to be furnished for 
the purpose of carrying securities or contracts which 
were in force when the Exchange closed in July, and 
which have not since been liquidated. Members of 
the Exchange will extend to their clients the advan- 
tages or assistance they themselves receive under the 
Government’s plan; that is to say, members whose 
loans, which are to be continued for one year after 
peace has been declared, must extend the same fa- 
cilities to their clients. On the other hand, members 
of the Exchange who have made loans without 
margin may call upon the borrower to provide a 
5% margin on the higher class of securities and 10% 
on other securities. Furthermore, Exchange mem- 
bers who have been holding or ‘“‘contangoing”’ se- 
curities for speculators are authorized to call for dif- 
ferences equal to 5% on high-class stocks and 10% 
on others. Lenders, except banks and insurance 
companies, will be allowed to get 60% of loans re- 
turned if they lodge additional collateral at the Bank 
of England. The Stock Exchange Committee is 
to guarantee the legal expenses in any suits arising 
between the banks and Exchange members relative 
toloans. Banks are to have the right to demand the 
repayment of loans as soon as quotations on collateral 
are firmly established at the minimum prices pre- 
vailing at the end of July. Speculative accounts are 
to be continued one year after the war, but interest 
or contango rates must be paid fortnightly, rates 
being fixed by the Committee at each settle- 
ment, and must be calculated on July 27 prices. 
It is also provided that by mutual arrangement 
members instead of receiving margins may charge 
higher interest or contango rates. Where margins 
are required, they may either be paid in cash or se- 
curities. Lenders are divided into two classes: (1) 
banks to which emergency currency facilities are 
open; (2) other lenders. The former will need no 
further margin, assistance or guaranty since 
they are entitled to receive currency notes 
on depositing security. These agree to continue 
loans for a year after peace has been declared at 1% 
over the Bank rate, with a minimum of 5% should the 
Bank rate in the meantime be reduced below 4%. 
Other lenders, on application to the Bank of Eng- 
land, will receive loans equal to 60% of the value 
of the securities now held against the Stock Exchange 
loans outstanding on July 29. These loans will 
carry interest at the same rate and for the same period 
as already mentioned above; the lenders in this class 
include the colonial and foreign banks. 

It has not yet been decided when the London Ex- 
change will reopen under the plan, but the ‘scheme, 
while criticized in some respects—for favoring rich 
lenders, for instance—seems to have met with ap- 
proval. The chief formal criticism appears to have 


come from the insurance companies, who argue that 
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60% is insufficient assistance. The plan will prob- 
ably avoid the necessity for forced liquidation. 
The Committee will not open the Exchange until it 
has first obtained the consent of the Government. It 
is of interest to note that Sir George Paish, after a 
conference with the members of the Federal Reserve 
Board at Washington, is reported to have sent a 
dispatch to his Government urging the necessity of 
keeping the Exchange in London closed for a consid- 
erable further period in order not to complicate the 
adjustment of the sterling exchange situation, which 
is working out so satisfactorily without the arbitrary 
action by our own Government that was so urgently 
requested at one time. There is reason to believe 
that Washington dispatches have in this respect not 
represented the real situation with complete accu- 
racy. The proposal, it was asserted, was based on 
the understanding that the Governors of the New 
York Stock Exchange would delay the opening of 
the local body for a corresponding period. But it 
is officially announced that New York has not par- 
ticipated in any agreement or arrangement for delay. 





Financial sentiment in London has shown distinct 
evidence of improvement during the week, the steady 
progress of the allied armies in the western war fields 
having been mainly responsible for this more cheer- 
ful feeling, notwithstanding the naval reverse in the 
South Pacific, to which we have already referred. 
Turkish securities, following the formal entrance of 
the Porte into the war, have not unnaturally been 
depressed. In the first place, these securities have 
now become securities of ‘‘the enemy,’ and there are 
no open buyers for this reason. The Turkish inter- 
national debt administration has £2,000,000 in re- 
serve for interest. When that is exhausted, payment 
is problematical. Investors in London are declared 
by cable correspondents to favor short-dated in- 
vestments, especially various government and rail- 
way notes. An additional £15,000,000 in six months’ 
Treasury bills was issued on Wednesday, the tenders 
amounting to £26,633,000, and the average rate of 
allotment was at 3 11-16%. This last issue brings 
the total up to £90,000,000 of the £100,000,000 which 
was originally authorized, and it is understood that 
Parliament will next week authorize another £100,- 
000,000 in similar securities. However, the Govern- 
ment may decide to change the form of security, as 
it has under consideration the formal issuance of a 
public loan of £200,000,000 in regular ten-year bonds, 
which will be offered at 4% and possibly a fraction 
under par. 

One development which seems to suggest the 
prompt opening of the London Stock Exchange is 
the determination of the committee to allow the 
settlement of Nov. 18 to proceed. Emergency rules 
have been issued by the committee giving effect to 
the Government’s loan scheme preparatory to that 
settlement. So long as interest is regularly paid 
dividends on collateral are, the rules provide, to be 
payable to the borrower, not to the lender. The 
committee has issued a revised list of minimum prices 
for gilt-edged issues, allowing for the deduction of 
recent dividends. The November capital calls in 
London were estimated at £1,465,000, against £8,- 
243,000 in November a year ago. 





The British moratorium, in accordance with earlier 
announcements, was formally ended with the close 
of business on Nov. 4. There was no particular 








incident attending the formal termination. A feature 
will naturally be the running-out of bills at the Bank 
of England, which, however, will be met out of the 
large deposits that the Bank already has on hand. 
This is something to which we refer to in greater 
detail in our usual remarks on the Bank of England’s 
weekly statement. The British Government has 
announced a scheme—a form of modified mora- 
torium—to apply to certain specific cases in which 
merchants are unable to collect debts from enemy 
countries. This will remain in force until after the 
war, but does not apply to the general financial 
situation. It provides that a merchant or trader 
thus embarrassed may submit to a special committee 
a statement, certified by his bank, of his position. 
If the statement justifies assistance, the committee 
will authorize his bank to accept six months’ bills 
for the trader, renewable until one year after the war. 
The trader can then discount his bill with the ac- 
cepting bank or elsewhere, the ultimate loss, if any, 
to be borne 75% by the Government and 25% by 
the accepting bank. 





An encouraging sign of the improvement of gen- 
eral conditions in England is contained in a cablegram 
received on Thursday by President Cone of the 
New York Cotton Exchange from President Box- 
burgh of the Liverpool Cotton Association, announc- 
ing that the Liverpool market would be opened 
yesterday (Friday) for restricted trading in May-June 
delivery for liquidation of old contracts. New buy- 
ing, but no new selling, is to be permitted, and the 
minimum price until further notice will be 44d. 
for American and 6.95d. for Egyptian. The Egyp- 
tian delivery will be that of January. It has not 
yet been definitely decided when the New York Cot- 
ton Exchange will resume business, but there seems 
a pretty general desire to reopen for unrestricted 
trading on Nov. 16, if possible. The plan for the 
formation of a corporation to take over old contracts 
is apparently working out satisfactorily, though some 
delay is necessary, awaiting the promulgation of a 
court order in reference to the sale of contracts of 
Pell & Co., who failed before the Exchange closed. 





The reopening of business on the Paris Bourse is 
receiving careful attention. It is expected that the 
French Government will return to Paris from Bor- 
deaux on November 20 and that the French Parlia- 
ment will meet on December 15 to pass enmergency 
laws. M. Ribot, the French Minister of Finance, 
received the President of the Paris Stock Brokers’ 
Association and a delegation of bankers on Friday 
of last week. He discussed with them the reopening 
of the Bourse. The question in regard to advances 
to be made has, however, been the source of dis- 
cussion between the stock brokers and the Bank of 
France. But Paris correspondents state that M. 
Ribot is taking action with a view of securing quick- 
est possible results. The Minister of Finance also 
received the President of the Tribunal of Commerce 
and the Director of State Property in the Department 
of the Seine in reference to the sequestration of 
German business in France. The sequestration, 
it is stated, is intended as a judicial precaution for 
safeguarding these German investments. The State 
Property Department in the usual course of its 
duties appoints a sequestrator for German property 
which remains in its private character and ismanaged 
as such. As an instance of a practical oreration, 
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the Chamber of Commerce of Lyons notified M. 
Ribot that the silk manufacturers of that city had 
received important orders from the United States 
and England. The Lyons manufacturers employ 
silk dyes and chemical products which are made 
almost entirely by German houses established in 
France. On receipt of this notification skilled 
chemists were named as sequestrators of these dye 
establishments. 

As bearing on the reopening of the Paris Bourse, 
Paris dispatches state that some definite readjust- 
ment of accounts within the Bourse will have to be 
effected first. In this undertaking the case of the 
Agents de Change present many difficulties. Their 
clients are unable to recover the moneys which they 
have deposited for carry-over uses and there is no 
prospect of a Bourse liquidation offante-war accounts. 
Tf carry-over deposits of July 31 were!now withdrawn 
there is no likelihood of their replacement and the 
Bourse would find it difficult to carry buyers’ ac- 
counts further. It seems evident, therefore, that 
the solution lies in the lifting of the moratorium and 
the release of money. But this is hardly probable 
until there has been some definite and important 
successes by the Allied armies. 





The French moratorium as recently extended 
authorizes the tribunals after Dec. 1 to prosecute 
defaulting drawers. As a result, French bankers 
who have misgivings about meeting their acceptances 
are reported by cable to be endeavoring to obtain 
assistance from the Bank of France privately on old 
financial acceptances, without having to resort to 
the special law requiring publication, which might 
damage their credit. Representatives of the bank- 
ers are also claiming the assistance of the Bank of 
France in the shape of liberal advances to facilitate 
overdue liquidation on the Bourse. The Minister 
of Finance will decide the matter as between the 
bankers and the Governor of the Bank of France. 
The City of Paris is reported to be arranging a short- 
term loan of 120,000,000 francs to meet the deficit 
of the ‘‘octroi,’”’ which is a tax collected at the gates 
of French cities on food supplies. The deficit 
is the result of the decrease in the demand for food 
caused by the exodus of inhabitants for military and 
other purposes, and the general necessity of cutting 
down living expenses. 


Official European Bank rates still remain without 
change. The rate of the Bank of Bengal at Cal- 
cutta was yesterday reduced to 6% from 7%. 
Private bank rates in London weakened after the 
publication of the favorable Bank of England state- 
ment. Ninety-day acceptances at the close were 
quoted at 274%, against 344% a week ago. No 
quotations have been received in New York, so far 
as we have been able to learn, of private bank rates 
current in the Continental centres. Money loaned 
in London yesterday at 1@1144%. The official 
Bank rates at the leading foreign centres are: Lon- 
don, 5%; Paris, 5%; Berlin, 6%; Vienna, 8%; Brus- 
sels, 5%, and Amsterdam, 5%. 





Another increase, amounting to £7,601,373, was 
added to the gold coin and bullion holdings of the 
Bank of England, according to this week’s statement, 
bringing the total up to £69,474,113, which compares 
with £49,100,000, which, until the present war began, 
was the highest{figure that had ever been reached by 





the Bank’s gold supply. A year ago the total was 
only £36,772,121 and in 1912 £36,549,880. The to- 
tal reserve showed an increase corresponding to the 
gold expansion, namely £7,184,000, and the propor- 
tion of reserve to liabilities took a sharp jump to 
33.42%, which compares with 29.79% last week and 
53.43% a year ago. There was an increase in note 
circulation of £417,000 and a decrease of £8,543,000 
in public deposits. Loans (other securities) were 
without substantial change for the week, showing an 
increase of merely £36,000. This indicates that the 
effect of the termination of the general moratorium 
has not yet been felt. Next week’s statement should 
show more indication of the running-out of the bills 
and a corresponding reduction in the item of “other 
deposits,’ which have been gradually increased in 
anticipation. This week’s statement shows an ex- 
pansion of £13,556,000 in these deposits, bringing the 
total up to the sensational amount of £140,293 ,000, 
which is nearly £100,000,000 above normal figures. 
At this date one year ago the item stood at £42,- 


‘396,998 and two years ago at £45,300,254. Our 


special correspondent furnishes the following details 
by cable of the gold movement into and out of the 
Bank for the Bank week: Inflow, £9,441,000 (con- 
sisting of £5,359,000 bar gold and £682,000 American 
gold coin bought in the open market anc £3,400,000 
from abroad), against which there were £1,000,000 
set aside and “ear-marked” currency note redemp- 
tion account, and shipments of £840,000 net to the 
interior of Great Britain. We add a tabular state- 
ment comparing for the last five years the different 
items in the Bank of England return: 


BANK OF ENGLAND'S COMPARA TIVE STATEMENT. 


1914. 1913. 1912. 1911. 1910. 





~~ 4. Nov. 5. are 6. Nov. 8. Nov. 9. 
Circulation. ....... 35,530,000 28,739,935 28,637,050 28,966,515 28,171,930 
Public deposits._._ 16,450,000 7,131,899 10,204,260 9,544,353 6,606,848 
Other deposits. -_.-_. 140,293,000 42,396,998 45,300,254 40,419,984 37,640,989 
Gov’t securities.... 17,204,000 11,788,105 13,037,909 14,328,210 14,024,568 
Other securities__..104,904,000 29,034,901 33,908,003 28,472,165 24,970,380 
Reserve,notes&coin. 52,394,000 26,482,186 26,362,830 24,861,466 22,976,935 
Coin and bullion... 69,474,113 36,772,121 36,549,880 35,377,981 32,698,865 
Proportion of reserve 
to Habilities.-._-.- 33.42% 53.43% 47.50% 49.74% 51.88% 
Bank rate. ........ 5% 5% 5% 4% 5% 
The weekly return of the Imperial Bank of Ger- 


many as of Oct. 31 indicates the further substantial 
increase of 30,229,000 marks in gold. Emergency 
notes and notes of other banks held by the Reichs- 
bank increased 145,470,000 marks. Discounts and 
Treasury notes were reduced 155,136,000 marks. 
Lombards increased 8,888,000 marks, bank-note cir- 
culation showed an expansion of 202,834,000 marks 
and deposits a contraction of 249,536,000 marks. 
The Imperial Bank’s gold holdings are once again 
at a new high mark, amounting to 1,856,323,000 
marks, which compares with 1,209,674,000 marks at 
this date one year ago and 886,559,000 marks in 
1912. The outstanding note circulation aggregates 
4,170,788,000 marks, comparing with 2,118,671,000 
marks in 1913 and 1,993,020,000 in 1912. 





No confirmation of a definite character is available 
of the reports current at the close of last week of 
negotiations for a $50,000,000 German loan or credit 
in this market. Press dispatches from Washington 
on Monday purported to give details of such a loan; 
but investigation suggests that whatever negotia- 
tions may tentatively be under way have not yet 
reached a stage where immediate results may be 
expected. There will necessarily be in the near 
future a large amount of new State financing by vari- 
ous governments of Europe, even by those that are 
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not on the list of active belligerents. It is reported 
for instance, from London that Germany’s prelimi- 
nary war contribution to Turkey will amount to 
$50,000,000, and it is also reported that Germany 
is preparing for the issue of a new war loan of $125,- 
000,000. The Dutch Government, according to 
cable advices direct from The Hague, will at once 
introduce a Parliamentary bill for a loan of 250,000,- 
000 guilders ($100,000,000). If the loan is not fully 
subscribed by private tenders, the Government plans 
to force the highest taxpayers to take up the remain- 
der in proportion to their capital. All fortunes 
under 50,000 guilders will be exempted. In order 
to cope with the war burden of 1,000,000 guilders 
daily for the mobilization of its army, the Dutch 
Government proposes to institute an export tax 
upon all such materials which, through war or other 
circumstances, have increased in price. The British 
Imperial Government has agreed to assist Australia 
with a loan of £20,000,000. This sum will be ad- 
vanced in two installments of £10,000,000, repayable 
in five years. Subscriptions were opened on Thurs- 
day at Petrograd for a Russian internal war loan 
of $250,000,000. The bonds bear interest at 5% 


and were issued at 94. Part of them were small. 


notes of 50 roubles ($25) each. The result of the 
offering has not yet been announced by cable. 





The local money situation has made still further 
progress this week toward a position of greater ease. 
The market may be said to be definitely on a 6% 
basis—that is to say, borrowers should be able to 
supply their needs at that figure where they can de- 
posit collateral involving no unreasonable risk and 
where the funds they require are for legitimate pur- 
-poses. New York banks are actively retiring Clear- 
ing-House certificates, and also their emergency note 
circulation, something like $26,500,000 out of the 
total of $133,000,000 issued to the New York banks 
having already been canceled. Meanwhile, we are 
now within about a week of the opening of the Fed- 
eral Reserve banks, which automatically will re- 
duce the bank reserve requirements of the country, 
according to the Comptroller of the Currency, be- 
tween $400,000,000 and $500,000,000. Still fur- 
ther, it is not to be forgotten that, excepting cotton, 
the financial requirements of the crops have now been 
met, and these funds will naturally be liberated from 
now on. At the same time, because of the depres- 
sion in domestic trade and industry, mercantile 
requirements for banking accommodation will be 
light. An additional feature is the absence of specu- 
lation in Stock Exchange securities. This is a fea- 
ture that may be expected to continue for some little 
time. When a change does come, it will be a gradual 
one. Approximately $50,000,000 in gold coin and 
bars has been received this week at the New York 
Sub-Treasury and Assay Office from the Denver 
Mint. It is believed that this transfer marks a 
policy of maintaining in this city a more liberal sup- 
ply of gold available for banking purposes. 

Last Saturday’s statement of New York’s asso- 
ciated banks and trust companies was quite signifi- 
cant of the improving conditions. It indicated a 
further increase of $6,454,300 in the surplus reserve 
above requirements, thus bringing the total surplus 
up to $14,914,950, which compares with a surplus of 
$6,550,300 a year ago and $5,332,150 at this date in 
1912. The loan item during the week decreased 
$3,238,000. Deposits were reduced $1,250,000 and 





the total cash, including specie and legal-tenders, 
increased $6,468,000. Cash in the vaults of banks 
increased $6,481,000, that in vaults of trust companies 
decreased $13,000, and the cash of trust companies 
in banks increased $5,173,000. 

Referring to money rates in detail, it may be said 
that the call money rate has been pegged at 6% this 
week, both for renewals and new business. This 
change may be regarded as to some extent the result 
of the inquiry by the Comptroller of the Currency 
into rates charged by New York banks for demand 
loans. In a statement issued on Wednesday night, 
the Comptroller stated that although the interest on 
call loans had been as high as 10% in some cases, all 
except three of the New York banks had “acted fa- 
vorably on the suggestion that all national banks in 
New York at this time reduce the rate on collateral 
loans to 6%.” The Comptroller made public a 
list of the banks that are charging only 6%. The 
three institutions that were not included in this list 
were the First National, the Hanover and the Liberty. 
The Comptroller’s full statement will be found on a 
subsequent page. Time money rates continue at 
6% for all maturities, although some business in six-. 
months’ loans has been reported at 544%. There 
has been a better demand for commercial paper and 
most business has been on a 6% basis, though 6@ 
644% must still be quoted as a range for sixty and 
ninety-day endorsed bills receivable and for four to 
six months’ single names of choice character. Names 
less favorably known require 7%. 





While sterling exchange rates have been quite well 
maintained, the position has become marked by an 
increase in confidence. It is on all sides conceded 
the worst of the acute stage of strain has already been 
experienced, and that international financial rela- 
tions from now on will make steady progress in the 
direction of increased smoothness. There have been 
a number of circumstantial reports from Washing- 
ton claiming to give the views of the representatives 
of the British Treasury in their conferences with the 
members of the Federal Reserve Board. The views 
thus expressed have been so completely at variance 
with any thorough understanding of the sterling ex- 
change situation that we are convinced they represent 
only the views of Washington correspondents who 
are not acquainted with intricacies of the interna- 
tional exchanges. But it is evident, after making full 
allowance for delinquencies not unnatural in the re- 
ports of such correspondents, that there has been no 
definite result of the visit of the British represen- 
tatives to confer with our Government officials. 
The latest report is that the situation is found to 
have so greatly improved that no arbitrary action 
is necessary and that the foreign exchange problem 
as a whole will be permitted to work out its own 
salvation. This, we are glad to say, it is doing in a 
practical way, and there is no need whatever of 
outside intervention. Instead of London bankers 
demanding gold in payment of indebtedness, we are 
informed that in a sufficient number of instances 
to be regarded as representative of the entire situ- 
ation, London banks are asking New York banks 
to refrain from paying off their balances in London, 
as the English money situation has become one of 
such abundance that there is no other use to which 
the funds thus released can be put. This certainly 
does not suggest—for it is not entirely a new devel- 
opment—that there is an insatiable demand for Amer- 
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ican gold in London that must be satisfied under 
penalty of our own banks being considered de- 
faulters. The tendency in foreign exchange circles is 
to take a broadening view of the entire situation. 
It is now recognized more clearly than ever before 
that the European war must be considered an in- 
fluence that will be with us for a long period—how 
long no one will care to hazard a definite estimate. 
But it is an influence, now that the first shock is 
over, that must be looked at as a routine factor in 
general international finance. The English mora- 
torium has ended, so far as financial transactions are 
concerned, and relief from payments may now only 
be claimed by merchants whose temporary embar- 
rassment can be proven to have resulted directly 
from foreign defaults due to the war. The end of the 
moratorium had been thoroughly prepared for in 
London, and the appearance of the formal date 
passed almost without notice, not a few of London’s 
banking institutions having decided in advance 
no longer to take advantage of its provisions. The 
ending of the moratorium will release balances due 
to this side that have been held up. The recent 
high rates of exchange in this market, to quote a 
conversation with one of the most widely-known 
sterling exchange authorities at this centre, was not 
due to any particular urgency of American mer- 
chants to effect remittance. It was due to the fact 
that New York has for the time being become the 
clearing house of the world for the settlement of the 
international balances due from one European 
Continental centre to the other. London also has 
been coming to us for remittance to France or to 
Holland or Italy and Holland is doing the same thing, 
so that the pivotal point has now swung around to 
New York, and will remain so so long as the present 
disturbance is occupying the nationsof Europe. The 
shipments of gold to Ottawa this week have included 
$452,712 coin and $126,315 bars,a total of $579,027. 
One cause of the firmer exchange rates has been the 
restricting influence on shipments of merchandise 
and in turn on the supply of bills, resulting from the 
closing of the North Sea and the increased danger of 
navigation, while the expansion of the British list 
of contraband, including copper and illuminating oils, 
has had a similar effect. 





Exchange on Berlin has shown further weakness, 
closing at 8814 for bankers’ sight and 88% for cable 
transfers. This is the lowest level that has yet been 
touched and is about 7 points below normal. The 
weakness indicates increased offerings of bills against 
imports into Germany of supplies through neutral 
countries, following, as this has done, the active trans- 
fers of American credits in Berlin to New York. As 
Germany will require large supplies of cotton and 
other American products, the outlook for Berlin 
exchange, it is conceded, can hardly be considered 
bright. This suggests that it will be necessary for 
Berlin to obtain a loan or a credit of considerable 
proportions in this market. Italian exchange also 
was weak, bankers’ sight being as low as 5 36, com- 
paring with 5 30% a week ago, while Paris checks, 
which were quoted at 5 15 a week ago, and cables at 
5 14, closed last evening at 5 104% and 5 10, respec- 
tively. This strength in Paris exchange may be at- 
tributed to the recent credit granted by a group of 
New York banks last week to the French Government. 

Compared with Friday of last week, sterling ex- 
change on Saturday was firmer, with demand quoted 





at 4 9014, cable transfers at 4 91 and sixty days at 
487. On Monday the opening was firm, largely on 
inquiries incidental to the settlement of maturing 
finance bills, but subsequently, when these requests 
had been met, an easier tone prevailed and demand 
declined to 49014 and cable transfers to 4 9034@ 
4 907%; sixty days, however, ruled slightly higher at 
4.871%. Tuesday was a holiday. On Wednesday 
trading was extremely dull and sterling quotations 
moved within narrow limits; demand declined to 
4 901% and cable transfers to 4 9034, while sixty days 
remained without change at 4 871%; there was a good 
supply of commercial bills available, though the 
fact that the next steamer will not sail before Satur- 
day served to restrict exchange operations. Rates 
were practically unchanged on Thursday, at 4 90% 
@4 9014 for demand bills, 4 9034@4 90% for cable 
transfers and 4 87@4 871% for sixty days; the volume 
of transactions continued small. On Friday the 
market was firmer, chiefly as a result of a call for 
another installment, amounting to $16,765,975, in 
connection with the remittances to London next 
week to take up New York City maturities. Closing 
quotations were 4 8714@4 8734 for sixty days, 
4 9034@4 9054 for demand and 4 9034@4 9114 for 
cable transfers. Commercial on banks nominal, 
documents for payment nominal. Seven-day grain 


bills 4 89@4 89'. Cotton for payment nominal; 
grain for payment nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $10,631,000 net in cash as a result of the 
currency movements for the week ending Nov. 6. 
Their receipts from the interior have aggregated 
$15,416,000, while the shipments have reached $4,5 
785,000. Adding the Sub-Treasury operations and 


the gold exports, which together occassioned a loss 
of $13,828,000, the combined result of the flow of 
money into and out of the New York banks for the 


week appears to have been a loss of $3,197,000, as 
follows: 





| Net Change in 











Week ending Nov. 6. Into Out of 
Banks. Banks. | Bank Holdings. 
Banks’ interior movement. --___-_-_-- $15,416,000 $4,785,000|/Gain $10,631,000 
Sub-Treas. oper. and gold exports__ 16,249,000 90,077 000) Loss 13,828,000 
NE PE A ee | $31,665,000! $34,862,000\Loss $3,197,000 





The following table indicates the amount of bullion 
in the principal European banks: 





| Nov. 5 1914. | 
Gold. 


Nov. 6 1913. 
Banks of 





Silver. Total. | Gold. Siteer. | Total. 








£ £ 
69,474,113, 36,772,121 
12,760,000 176 ,440,000|140,084 ,040 
1,152,100, 94,067,800) 59,782,650) 
4,583 000,187,798 ,000 167,358,000) 
12:140,000, 63,718,000, 50,868,000, 
27'720,000| 49:785,000 18,872,000 
3,000,000, 50;814,000 45,764,000 


£ 
England.-.| 69,474,113 
France -a -/163 ,680,000 
Germany -| 92,915,700 
Russia b- -|183 ,215,000) 
Aus. Hune 51,578,000 
Spain _...| 22,065,000 
Italy .._.| 47,814,000) 
Neth’lands| 14,262,000) 
Nat. Belgd| 15,380,000 
5,760,000 
9,205,100 
2,402,000 


he £ 
__...---| 69,474,113) 36,772,121] _...___. | 36,772,121 
25,508,280|165,592,320 
13,340,300, 73,122,950 
5,826,000 173,184,000 
10,386,000, 61,254,000 
29,351,000, 48,223,000 
3,050,000, 48,814,000 
617,000, 12,982,000 
4,099,667 12,299,000 
5,697,000 
6,857,000 
2,555,000 


92,178,247647 ,352,391 
92,331,373 647,203,251 
ec July 30. dSept. 21. 


14,449,000) 12,365,000, 
15,980,000, 8,199,333) 
5,760,000, 5,697,000 
9,205,100, 6,857,000 
2,402,000, 2,555,000 


Tot. week/677,750,913| 62,142,100)739,893,013/555,174,144 
Prev .week 666,325,090, 62,659,3001728,984 ,390|554,87 1,878) 


a Data for 1914 for Oct.2. b Oct. 6. 


























TURKEY AND THE WAR. 

On last Friday it was reported that Turkish war- 
ships—including the “Breslau” and the “Goeben,” 
lately sold by Germany to Turkey and still manned 
by German officers and crew—had attacked French 
and Russian vessels in the Black Sea, and had fired 
on certain Russian towns. Yet no declaration of war 
was forthcoming from the Turkish Government. In 


fact, after that Government had been warned by the 
Allied Powers that war upon one of them was war 
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upon all, the Grand Vizier forwarded, through the 
Turkish Envoy at Petrograd, the following message 
to the Russian Foreign Minister: 


“Convey to Sazonoff our deep regret at the rupture 
of the good relations between the two Powers which 
has been caused by the hostile acts of the Russian 
fleet. You can assure the Imperial Russian Govern- 
ment that the Sublime Porte will not fail to seek an 
opportune solution to this question and will take all 
measures to prevent a repetition of such incidents. 

“You can declare to Sazonoff that the Ottoman 
Government has decided to forbid the Turkish fleet 
entering the Black Sea. We hope, in turn, that the 
Russian fleet will not cruise near our littoral. 

“In the interests of both countries I firmly hope 
that the Imperial Russian Government will show in 
this affair the same spirit of conciliation.” 


This somewhat extraordinary communication (all 
the circumstances considered) was received as wholly 
unsatisfactory at Petrograd, where the alleged Rus- 
sian provocation was denied and where the document 
itself was evidently regarded as a subterfuge. Tues- 
day’s dispatches from the Russian and English capi- 
tals reported that no reparation for Turkey’s action, 
short of the dismantling of the warships concerned in 
it and the expulsion of their crews, would be accept- 
ed. London expressed the belief that Turkey and 
the Powers were at war. Both England and Russia 
made counter-demonstrations against Turkish pos- 
sessions and the French and British fleet fired on the 
fortifications of the Dardanelles on Tuesday. 

If the Grand Vizier’s apology was not a mere at- 
tempt to shift the issue and gain time—and there are 
reasons for believing that it was something more than 
this—it is an incident difficult to parallel in the 
history of nations. Yet it may have arisen, not il- 
logically, from a very unusual situation.. This much 
is reasonably certain: that Turkey, like Italy, has 
been torn by opposite opinions as to its attitude 
towards the European war. 

In the case of Italy, refusal to join the conflict on 
the side of Germany and Austria was safely enough 
based by the Government on the fact that the Triple 
Alliance engaged its signatories only to fight on one 
another’s side in case a war was defensive, whereas 
Italy alleged this war to have been aggressive on 
their part. But this neutral attitude was disturbed 
by the very strong anti-Austrian demonstrations of 
the Northern Italian people, threatening to force the 
Government into war on the side of the Anglo- 
Russian-French Allies. The Government resisted 
this pressure, for three undoubtedly strong reasons: 
First, that to go to war against its former treaty 
allies was a far more serious matter than to refuse 
to fight upon their side; second, that Italy, after its 
war of 1911 and 1912 with Turkey, was in no finan- 
cial condition to engage in another conflict; third, 
that the trade advantages of a neutral Mediterranean 
State were very great. 

Turkey, as it now appears, has been in an even 
more troublesome position. Though not a formal 
ally of Germany and Austria, the Ottoman Govern- 
ment has apparently had some kind of secret under- 
standing with Berlin during many years. Germany 
certainly favored Turkey in the recent Balkan War; 
German officers were reorganizing the Turkish army, 
and German money was largely at the service of 
Turkish enterprises. Furthermore, Servia, on whose 
behalf this was originated, was a lately victorious 


enemy of Turkey, and Russia, her hereditary foe. | thing was certainly not impossible. 





the “Young Turk party,” which had a hand in Gov- 
ernment at Constantinople, and which had long been 
grumbling over the British rule in Fgypt. On the 
other hand, the older Ottoman officials recognized the 
enormous hazards which a war against the Allies 
would invoke, with the French and British fleets 
before her ports, with Russia able to spare land troops 
to fight Turkey, with the Government’s finances 
utterly deranged, with the attitude of such Balkan 
States as still remained neutral quite uncertain, and 
with Turkey’s future tenure of Constantinople al- 
ready doubtful. The Grand Vizier belonged to this 
second party; the Minister of War to the other. 
Therefore, the paradox is possible, both that the 
Turkish warships’ action in the Black Sea was meant 
to drive the nation into war with the Allies, and that 
the apology to Russia was a sincere attempt to main- 
tain peace. Obviously, the outcome of such a situa- 
tion depended on two things only—the character of 
the Turkish Government’s immediate reparation, and 
the question, which of the two conflicting Turkish 
parties really controlled the Government. There has 
been abundant evidence of serious clashes in the 
Cabinet at Constantinople, as in the Cabinet at 
Rome. 

Most naturally, the questions were asked at once, 
when signs of war between Turkey and the Allies 
became menacing, what the result would be onthe 
attitude of Italy. Greece and the Balkan States, and 
what its result on the Mohammedan people of India 
and Egypt. Both questions instantly called forth 
conflicting answers. Perhaps the balance of opinion 
leaned to assuming that Italy would now be unable 
longer to refrain from joining the Allies, since victory 
for the side which Turkey had espoused might be 
construed to mean the imperiling both of Italy’s new 
colonial possessions in Tripoli and of its interests in 
Albania. Yet, this again depended on the firmness 
of the conservative group in Government at Rome. 

The neutral Balkan States presented an impene- 
trable puzzle. Roumania had long been in close 
diplomatic relationship with Germany. Yet, Russia 
helped her to the large and bloodless gain of territory 
in the settlement after the second Balkan War of 
1913; the old Roumanian king, who was Germany’s 
closest friend, died a few weeks ago, and the present 
Government probably is aware that in any further 
gain of territory, after the present war is over, Rou- 
mania’s interests necessarily would conflict with 
Turkey’s. Greece had been counted on to side with 
the Allies; but there remained Bulgaria. 

Bulgaria was the hereditary foe of Turkey. But 
could the Government at Sofia be induced to join 
the same side with Servia, her recent antagonist, in 
the quarrel over spoils of the first Balkan War, and 
to do so when the memory of her humiliating defeat 
at Servia’s hands, when resentment at. Russia’s deser- 
tion of her cause was keen, was fresh, and when any 
gain of territory by this war would again invite dis- 
pute from Belgrade? One may be sure that German 
and Austrian diplomatists have urged these consider- 
ations on Bulgaria. Indeed, there remained, in all 
conjecture on the matter, the further question of per- 
plexity, how far the attitude of either Roumania or 
Bulgaria would necessarily be determined by the 
attitude of the other. And as for the question of a 
Mohammedan uprising against England in Indiaor 
Egypt, here, too, opinions differed widely. The 
Yet, the instan- 


All these considerations had powerfully impressed ' taneous loyalty of the Indian princes to the British 
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Empire was in point; the willing presence of their 
troops on the Allies’s side in Belgium; the fact that 
the peace party at Constantinople was made up of the 
strict Mohammedans, and that the ‘Young Turks” 
of the war party had pursued the policy, when in 
control of Government, of dislodging the old religion. 

Thus stands the very remarkable situation of the 
moment. The advantages of neutrality, to States 
which can stand neutral, are manifest. But the in- 
conveniences of neutrality, and the difficulty of 
maintaining it in the face of a gust of popular preju- 
dice or passion, are quite as evident. Beginning of 
actual hostile land operations, as between Russia and 
the Turkish Empire, might at any moment force a 
Balkan State into the contest, as Belgium was forced 
into the fight in Western Europe, through the viola- 
tion of its territory by a Russian or Turkish army. 
One seems, in the midst of such considerations, to 
have been moved back more than a hundred years in 
history, to the days when each of the chief belligerents 
in the bloody Napoleonic wars proclaimed, to the 
would-be neutral Powers of Europe, that the Govern- 
ment which is not for us is against us. 








ONE FULL-CREW LAW REJECTEL. 

One agreeable result of the elections is that in 
Missouri the ‘‘full-crew” law of the last legislative 
session was rejected by the people by a vote which 
is certainly heavy and may approach 100,000 out 
of an electorate of some three-quarters of a million. 
It has been calmly and patiently explained by some 
roads, notably by the Pennsylvania, to the New Jer- 
sey Legislature, that the effect of such laws is to 
lessen rather than increase public safety, because a 
useless addition to the pay-roll reduces the ability 
of the roads to expend on betterments and new de- 
vices. In Missouri, a State which has been among 
the most rabid in hostility to railroads, it is now said 
that men who want railroad jobs find the compulsory 
retrenchment prevents their getting them; that de- 
creased purchases of railroad supplies is having its 
awakening effect; that the farmer and the shipper 
are discovering that they must ultimtaely take their 
share of railroad burdens; and that even the railroad 
employees are perceiving that the burdening process 
must stop. 

It has been a strange delusion that has been oper- 
ating. No sane man would hamstring or bleed or 
starve his own workhorse; no traveler would fray 
the rope by which he expects to descend from a hotel 
window in case of fire; no workman would dull his 
tools; every person uhderstands that he has an inter- 
est in efficiency of needed service, and that the lack 
of it is costly. Yet the country has gone along, de- 
manding and expecting more and better service from 
railroads, and at the same time has either urged on or 
has beheld without protest a course of treatment 
which not only denies to railroads the “food” in- 
dispensable for keeping up strength, but directly in- 
creases the burdens of outlay they must carry. If 
this is not both starving and bleeding the work- 
horse, what is it? 

The lane without turning is a long one, perhaps, 
a non-existent one. It is a hopeful sign when the 
people in one State, after a vigorous effort on behalf 
of a foolish law, overwhelmingly decide that they 
will not have it. Whether this means the general 
correcting of public thought on this subject of trans- 
portation we have yet to discover; at least, it seems 
to be a pause, and when the pause comes in a wrong 





course there is hope for facing-about as thenext 
act. Another encouraging report is that the vicious 
constitutional amendments in Wisconsin, authoriz- 
ing the Legislature to undertake so-called ‘State’ 
insurance without limit, and suspending all constitu- 
tional provisions which might restrict it, were over- 
whelmingly rejected on Tuesday. 








THE BALTIMORE & OHIO AND THE CAUSES 
OF ITS LESSENED NET INCOME. 

We believe it correct to say that the Baltimore & 
Ohio Railroad Co.report contains a larger series of com- 
parative statistics for ten years, covering revenues, 
charges and all departments of the traffic and oper- 
ating service as well as the repair work than the report 
of any other important railroad system in the 
country. These statistics are of particular value at 
this juncture as indicating the causes of the falling 
off which has occurred in the yearly profits available 
for the stock. An attempt has recently been made 
to convey the impression that the property’s impaired 
earning capacity was due to the obligations and lia- 
bilities assumed in connection with the Cincinnati 
Hamilton & Dayton Railway Co., it being assumed 
that the burdens thus taken on, which made neces- 
sary large advances on the part of the Baltimore & 
Ohio, have involved encroachments upon income and 
profits. But apparently there is no basis for such 
assumption. 

It is true that the Cincinnati Hamilton & Dayton 
venture has been an unfortunate one, and President 
Daniel Willard discusses the subject in a dispassionate 
way, frankly and freely, showing at once the reason 
why expectations regarding this property have been 
disappointed, and also that the Baltimore & Ohio’s 
liabilities in connection therewith are limited and 
restricted. While the Baltimore & Ohio has suffered 
some losses from this venture, the shrinkage in its 
earning capacity has followed from wholly separate 
and independent causes, and has been in no way the 
outgrowth of anything having its origin in that ven- 
ture. It is that fact which study of the ten-year 
statistics found in the appendix to the report so con- 
vincingly and conclusively reveals. The statistics 
referred to relate wholly to the Baltimore & Ohio 
itself, the Cincinnati Hamilton & Dayton having al- 
ways been operated as a separate property, and 
therefore they tell the story of the Baltimore & Ohio’s 
real trials and troubles independent of any facts or 
influences connected with the Cincinnati Hamilton & 
Dayton undertaking. 

Before taking a survey of the ten-year period, it 
will be interesting to deal with the income results for 
the last two years, since these furnish an unerring 
indication of the plight to which the Baltimore & 
Ohio RR. has been reduced, not because of errors of 
judgment or unwise acts on the part of the manage- 
ment, but from causes common to the whole railroad 
system of the United States; for, after all, the ex- 
perience of this company has been no different from 
that of other large railroad systems. They are all 
suffering alike and the explanation is found in condi- 
tions wholly beyond the control of the managers. 

Of the last two years, 1913 was a period of ex- 
panding traffic and revenues, while 1914 was one of 
declining traffic and revenues—that is, trade and 
business conditions were good in the one instance 
and poor in the other. The outcome, however, was 


the same in both—unsatisfactory and disappointing. 
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In 1913 gross earnings showed a gain of $9,289,397, 
or 9.88%, but operating expenses increased no less 
than $9,605,360, or 14.37%. As a consequence, net 
earnings actually decreased $315,963, in face of a 
large growth in traffic and in revenue, besides which 
taxes consumed $177,710 more, making the loss in 
net almost half a million dollars. For 1914 gross 
earnings have fallen off $4,297,842, while expenses 
decreased only $1,866,962 (notwithstanding mainten- 
ance outlays were reduced $3,453,652), thus leaving 
a loss in net of $2,430,880, besides which there was a 
further increase in taxes of $265,560, making the 
total falling off in net income $2,696,440. Because 
of this loss in net income and a coincident increase in 
fixed charges, there remained available for the com- 
mon shares out of the 1914 income only $6,845,933, 
whereas the requirement for the 6% dividends was 
$9,118,762, showing a failure to earn dividends, on 
the operations of the twelve months, in the sum of 
$2,272,829. Inother words, accumulated surplus had 
to be drawn upon for the difference. As the com- 
pany during the previous ten years had carried to sur- 
plus over $38,000,000, there was, obviously, full jus- 
tification for maintaining the oldrate of distribution. 

It appears that there was likewise charged to 
profit and loss $909,271 for interest accrued during 
the year on advances to the Cincinnati Hamilton & 
Dayton Ry.,and uncollected. This is important as 
showing that the diminution in the sum available 
for the stock is in no way ascribable to transactions 
connected with that property, the interest on the 
advances referred to having evidently been counted 
in income as if paid and then deducted in profit 
and loss. 

As indicating one main cause for the lessened in- 
come, it is pointed out in the report that in the 
hearing on the application to the Inter-State Com- 
merce Commission for a 5% advance in freight rates, 
it was shown that the expenses and charges of the 
company for the year 1913 were $4,712,000 greater 
than they would have been had the rates of wages 
and taxes alone remained the same as in the year 
1910—an amount equal to more than 3% upon the 
entire common stock. 

But the lesson becomes more impressive and more 
striking when we extend the comparison back to 
cover the record for the whole of the last ten years. 
This record discloses a very noteworthy expansion in 
gross revenues, notwithstanding the 1914 falling-off, 
but no growth in net earnings. As against gross 
revenue in 1905 of $72,539,446, the gross for 1914 
was $99,032,150. Thus there has been an addition 
of $26,500,000, but this has yielded practically no 
additional net, the amount of the net for 1914 at 
$24,471,303 comparing with $24,099,651 for 1905. 
In the nine years the ratio of expenses to earnings 
has risen from 66.78% to 75.29%, and this without 
inclusion of the taxes, which, as we have already 
seen, have made a large independent increase. In- 
come from investments is substantially larger, being 
$6,017,719 for 1914, against only $2,993,320 for 1905. 
But this has not been anywhere near sufficient to take 
care of the augmentation in fixed charges and in 
taxes. The increase in fixed charges has not arisen 


out of obligations assumed in connection with the 
Hamilton & Dayton, but from outlays on capital 
account to provide the added facilities needed to 
take care of the expanding business of the system. 
These new capital outlays in recent years have been 
No other large system 


of tremendous magnitude. 





in the country has poured out money more freely for 
betterments and additions. For illustration, we 
may refer to certain statistics bearing on that point 
given in the annual report of the company for the 
previous year. It was there pointed out that for 
the four fiscal years ending in 1913 the expenditures - 
for additions and betterments had reached no less 
than $42,002,908, while $41,512,207 more had been 
spent for equipment, making a total new outlay in 
the huge sum of $83,515,115. During the fiscal year 
1914 the outlays on new capital account were on only 
a slightly lessened scale, the expenditures for equip- 
ment having aggregated $9,137,448 and those for 
improvements $7,113,696, making $16,251,144 to- 
gether, and the net addition for the twelve months 
in the company’s indebtedness has reached $16,- 
279,109. 

Under such circumstances and with a contempo- 
raneous increase in the taxes, it is not surprising that 
the company should for 1914 have had to provide 
$21,288,455 for fixed charges, taxes and other de- 
ductions, as against only $12,366,807 in 1905. This, 
eoming contemporaneously with the falling off in 
profits already referred to, there remained available 
for dividends on the shares, common and preferred, 
only $9,200,567 in 1914, as against $14,240,384 in 
1905 and $18,479,100 and $18,480,218, respectively, 
in 1906 and 1907. That is to say, in the latest year 
there was earned for the two classes of stock only one- 
half of the amount earned seven and eight years ago. 

We have already indicated the reasons, or at least 
some of the reasons, for the increase in expenses and 
likewise for the growth in charges. It deserves to be 
noted that the rise in expenses has occurred in face 
of a great advance in operating efficiency. This 
growth in operating efficiency reflects the outpour 
of money for betterments and improvements re- 
inforced by skill in management. As one indication 
of the operating achievements, we may note that 
while between 1905 and 1914 the number of tons 
of revenue freight moved one mile increased from 
9,637,865,455 tons to 13,425,552,328 tons, the 
revenue freight train mileage was actually less in 
1914 than it had been on the smaller traffic of 1905, 
the freight trains having run only 21,678,963 miles 
in 1914 against 23,945,188 miles in 1905. This means 
that the freight train-load as a result of heavier equip- 
ment and motive power and strengthening of the 
road-bed has been raised until in 1914 it averaged 
619 tons, against only 402 tons in 1905. This last 
in turn means a great increase in the earnings of the 
freight trains, the average for 1914 having been 
$3.49 per mile run, as against only $2.29 in 1905. 

The company realizes only very low average rates, 
this being one reason why such large new capital 
expenditures have had to be made, it being necessary 
to maintain a high physical standard so that traffic 
may be moved at a very low unit of cost. On its 
coal tonnage, which forms 50% of the entire freight 
traffic movement (taking the tons moved one mile 
as the measure), the rate realized after some slight 
increase in the late year was no more than 4 mills per 
ton mile, making it necessary, therefore, to haul 24 
tons one mile in order to earn a single cent gross. 
On the entire freight traffic (coal and merchandise) 
the average was only a trifle over 5.6 mills per ton 
mile. It should be noted, too, that this average has 
changed very little during the decade, the average 
for 1905 having been 5.69 mills, as against 5.64 mills 
the exact figure for 1914, 
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Thus it is clear that as far as it was within the 
power of the executive and operating officials, 
everything has been done that could be done to main- 
tain unimpaired the company’s prosperity, and that 
the large diminution in profits has followed from 
causes lying outside the control of the managers, 
the same as in the case of other railroad properties. 
While this must be satisfactory to the managers, it 
does not make the situation of the shareholders any 
the less serious. It shifts the blame, however, on to 
the Inter-State Commerce Commission, where it 
belongs. It remains to be seen whether, now that 
the Commission has another opportunity to retrieve 
its error in not granting permission to advance rates, 
it will reverse its action and do plain justice 
to the roads. Should this happen, the Baltimore «& 
Ohio would share in the benefits the same as the other 
trunk lines. 


WAR AND INSURANCE AGAINST IT. 

The author of this small volume in large type 
explains that, having read to the students at Berke- 
ley, in July, six preparatory lectures which were to 
be used in the August address, the war began and 
compelled him to throw aside his matter; so, retain- 
ing his theories of “the process of interpretation” and 
of “the communities of interpretation,’’ which 
seemed still sound, he wrote the present address dur- 
ing the first four weeks of the war. Five of the six 
chapters can be omitted from particular considera- 
tion, inasmuch as they are only more or less philo- 
sophic enlargements upon the thesis that it is natural 
for a man to love his neighbor because he needs him, 
and to hate him and be jealous of him because he 
gets in his way. For instance: “The dyadic, the 
dual, the bi-lateral relations of man and man, of each 
man to his neighbor, are relations fraught with social 
danger; a pair of men is what I call an essentially 
dangerous community.” Page 30. 

The gist of the book is in the last chapter, on 
“mutual international insurance,” which is offered as 
a suggestion “of a still untried method of gradually 
leading towards international peace and of rendering 
wars progressively less destructive and less wilful; it 
is in general the method of undertaking mutual inter- 
national insurance against some of the common 
calamities to which all mankind, or certain large 
portions of mankind, are subject.” As for the plan, 
Prof. Royce would have a sufficiently large board of 
financially expert trustees, suitably compensated, 
and acting under rules having “the substantially 
unanimous consent” of the participating nations and 
changeable only with such consent. The funds 
should be put in charge of some well-known “and 
essentially neutral Power, such as Sweden or Switzer- 
land. Its security from predatory assault would be 
obtained by being placed ‘‘in decidedly various in- 
vestments and in various parts of the world, so that it 
could not be found or used by any one Power unless 
that Power had first violently conquered all the 
nations that had contributed to the trust.’”’ The 
trustees should have no direct political powers or 
duties, but should be supreme, without appeal, as to 
the judicial decisions they must render on disputes as 
to what rights the participants had acquired or for- 
feited by their own acts. 











* War and Insurance. An Address delivered before the Philosophica 
Union of the University of California at its 25th Anniversary, at Berkeley, 
Cal., August 27 1914. By Josiah Royce, Alford Professor of Natural 
Religion, Moral Philosophy and Civil Polity at Harvard University, with 
an Introduction and Notes. Pp. 96, price $1. New York. The Mac- 
millan Company, 1914. 





A very striking point is presented in this: that the 
trustees “‘would have sole power to decide what State 
or States, if any, had mherited the insurance pay- 
ment or payments due to the State which had thus 
passed away from the now visibly represented family 
of nations”; if the trustees decided that no still 
existing State had such right of inheritance and that 
“the dead State is now unrecognizable among the 
living States,’ then the insurance rights of the dead 
would simply lapse, its share of the fund reverting to 
the common fund after the fashion of a Tontine. 
If, further, at the end of a war, the vanquished 
Power had some right left to certain funds but the 
conqueror compelled relinquishment of this right as 
among the spoils of war, then consent to such sur- 
render would automatically void the entire insurance 
contract made by the vanquished. If a country 
should undergo revolutions, or be conquered in war, 
or be divided into several States, or ‘‘be lost in some 
new federation of various States,” then it would be 
deemed dead; and if no living State had a right to its 
former share in the fund, that would pass to the 
common ownership. This would lessen the spoils 
and the inducements for war; ‘‘thus a motive would 
be furnished whereby both internal revolutions and 
external conquests would be made less attractive to 
disturbers of the social or of the international peace 
of mankind.” 

A partial list of calamities against which the author 
thinks his plan practicable is: earthquakes and vol- 
canic eruptions; certain migratory pestilences and 
tropical diseases; some destructive storms; recurrent 
famines and great crop failures; marine disasters; 
destruction, in war time, of private property owned 
by subjects of unquestionably neutral States. This 
mutual international ‘‘company”’ would act like other 
companies, seeking to investigate losses occurring, 
with regard to their causes. It would attempt to 
reduce the number and magnitude of those causes. 
It could use none but moral influences, and therefore 
would be less likely to irritate by unwelcome decisions 
on matters bitterly controversial. To the question 
whether it could insure against any of the evils of 
actual war, the author replies that, “‘if large enough,” 
it could insure progressively against more and more 
of those evils by simply adding one more very im- 
portant rule, namely, if a nation were at war, the 
trustees would never make any direct inquiry ‘‘as to 
the moral justification” of the war, but would ask 
‘“‘who committed the first act of war. No nation 
would receive insurance compensation for any ex- 
penses due to a war in which it committed the first 
act of war.”’ This rule, he adds, would require judi- 
cial determining, but that would be no Hague arbi- 
tration, “but purely a financier’s decision as to 
whether or no an insurance policy was at least tem- 
porarily or in a single case vitiated by an act of a 
nature known beforehand.” 

We have given so much space to this sketch of 
Professor Royce’s plan that we must restrict our own 
comments upon it; yet those are what would probably 
occur readily to thoughtful readers. The first com- 
ment is that, considered as an insurance plan, it is 
utterly Utopian even as to his list of calamities, ex- 
clusive of war, because such calamities have never 
been, and (as far as human foresight can see ahead) 
never can be, brought under the laws of average. 
Whoever set himself to seriously calculating rates for 
such insurance would be aghast at the undertaking. 
It is needless to enlarge upon this. The most re- 
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current calamity is conflagration, and that defies| disputes or of promoting national development. 


actuarial calculation. The only way in which insur- 
ance can deal with it is to provide (and maintain) 
large surpluses, which are appropriately called con- 
flagration reserves, and by voluntarily making-up 
of deficits by stockholders, each of these resources 
being menaced by the present trend of statutes. As 
for war, which is the climax of conflagrations, how 
much insurance would be needed for Belgium? 

The trustees are to allow no insurance to the ‘‘in- 
cendiary” nation that starts the fire of war; but it 
was vehemently argued, while the author was writing, 
which was the one in the present case, and could the 
judicial decision of any trustees compel acceptance, 
by moral means? 


“How and when shall the nations now absorbed in 
greed and rivalries, the dangerous pairs, be induced 
to invest their funds in so prodigious and humane an 
undertaking’? To this natural question the author 
replies that the victors in the present war will be 
more than one nation, that they will make joint or 
several demand for indemnity and may raise some 
new quarrel over the division of spoils. Then he 
says: 

‘Well, let the victors make their demand together. 
Let them demand one indemnity from all the van- 
quished. When it is paid, let the victors at once 
begin and actively establish the first mutual interna- 
tional insurance company against national calamities, 
including wars. Let them devote this whole indem- 
nity to forming the initial fund of thiscompany. Let 
them deposit the fund with the trustees, and under 
the formal care of Switzerland or of Sweden. Then 
let them draw up their rules, and thenceforth invite 
all sovereign States, great or small, including the 
vanquished States, to insure by payments and enjoy 
all the advantages of the insurance. This act of thus 
using the war indeminty will be much less wasteful 
than to waste it in preparations for future war. The 
vanquished will not hope to make it an object of 
future plunder. It will henceforth be the fund of the 
community of mankind. And this community of 
mankind will begin to take on visible form, presence, 
and power to save. 

“Lincoln, on a famous occasion, used a triadic 
phrase. He spoke of ‘government of the people, by 
the people, and for the people.’ 

““My thesis is that whenever insurance of the na- 
tions, by the nations, and for the nations begins, it 
will thenceforth never vanish from the earth, but will 
begin to make visible to us the holy city of the 
community of all mankind.” 


Very beautiful, but what could be more mournfully 
visionary? For many years, it has been a hope of 
some thoughtful men that the time may soon come 
when it will be feasible to establish an international 
depository by means of which the see-sawing of gold 
across the ocean in settlement of trade balances may 
be ended; we are not in sight of even this, and how 
ineffectual, to human sight, now appears the past 
labor towards arbitration, from which so much was 
hoped. Probably that is not lost, though tempor- 
arily obscured in the storm of passions, but peace 
must come out of and through war; possibly by such 
annihilating destructives of war enginery as will re- 
duce everything to a count of numbers, as suggested 
in Luke xiv., 31. Whether this war ends in a mag- 
nification of the wastes and bitter hate left in 1870, 
or whether by the downfall of militarism and the 
development of democracy on some such idea as in 
“The United States of Europe,” though on a smaller 
scale, it seems certain that all peoples must learn 
that war is the worst conceivable mens of settling 





Sane men do not try to build new homes by setting 
fire to those they have or to those of their neighbors, 
and nations must learn like sanity. Be this as it 
may, if the military system and idea become vic- 
torious, it will not listen to insurance talk, and if 
militarism is broken, that result will itself be the best 
insurance of peace. 

Yet Professor Royce may not have dreamed his 
dream quite in vain, for it'may realize his modest hope 
“that the topic of the essay may be approached from 
various sides and may consequently arouse the inter- 
est of several sorts of people.” 








NO COTTON EXPORTS TO GERMANY. 


In discussing last week the statement made on 
behalf of the British Government that cotton was 
not considered contraband, and that shipments of 
the same in neutral bottoms would not be interfered 
with, even if destined to the enemy, we asserted that 
the announcement had been immediately followed 
by a large increase in direct exports of cotton from 
the United States to Germany, and that on this the 
marine insurance department of the United States 
Government was writing war risk policies. The 


following challenges the accuracy of the statement: 
WILLCOX, PECK & HUGHES. 
New York, Nov. 4 1914. 
Editor ‘‘The Commercial and Financial Chroincle,”’ 
138 Front Street, New York, N. Y.: 

Gentlemen.—The statement which I have marked in the 
enclosed clipping from your last week’s editorial is quite in- 
correct. No cotton whatever has been exported from the 
United States to Germany, so far as I am aware. The 
Government War Risk Bureau is willing to write the war risk 
by American steamers, but only to a limited amount, which 
is insufficient to cover hull and cargo, and, in spite of the 
State Departments announcement, the risk is at present 
uninsurable with underwriters. Moreover, the difficulty 
of financing any such shipment to Germany is so great that 
even the strongest shippers are hesitating to undertake it. 

Yours very truly, 
WituraMm B. WI1tcox, 
Vice-President. 


Our correspondent is right. There have been no 
cotton exports to Germany. The daily papers were 
so positive in their assertions that cotton shipments 
to Germany had been inaugurated that we supposed 
there could be no doubt about the matter. Now, 
however, that we have been led to inquire into the 
question we are obliged to say that we have been 
unable to trace any exports to Germany. 








REGIONAL GROUPS FOR THE REGULATION OF THE 
RAILROADS. 

A suggestion that railway groups be established somewhat 
after the manner of the regional reserve banks and that 
each group of railroads be governed by a board of directors 
in which the Government could be fully represented, is 
made by E. P. Ripley, President of the Atchison Topeka & 
Santa Fe RR. Mr. Ripley’s ideas, which embrace a guar- 
antee by the Government thatjthe net earnings of the roads 
for the next five years shall not be less than the average for 
the last five years, and‘a guarantee of 6% on any additions 
and betterments’made%tojthe properties, are set out as follows: 

The present system of so-called ‘‘regulation’’ is failing, if it has not 
failed already. Is there no relief save in Government ownership and op- 
eration? Why not try at least experimentally a middle course? 

Every night five magnificient trains leave{[Chicago at practically the same 
hour for Kansas City. Each train carries every modern device for the 
comfort of passengers and not oneiof them is loaded to its capacity. 

Six trains leave Chicago for Omaha nightly and five for St. Paul, and 
of all of them the same may be said. 

Probably one of these trains—certainly two of them—would amply care 
for all the business and a great saving would result from discontinuing the 
other four. This is only one instance of what could be accomplished by 
co-operation—which, by the way, is forbidden by law. 

Every one knows that if all the roads reaching Kansas City were under 
one management the business could be done better and cheaper. 

Suppose the Government should say to each of the lines serving certain 
territory, we will guarantee that your net earnings for the next five years 
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shall not be less than the average for the last five, and you shall also be 
guaranteed 6% on any additions and betterments which (with our consent) 
may be made on the property. In return we demand one or more seats 
on your board and the power of absolute veto upon any act or proposed 
act which we consider deleterious to the community or otherwise improper. 

Would not this give us all the admitted benefits of common control, all 
the economies incident to common ownership, and at the same time pro- 
tect the rights of the public? Would it not do away with the enormous 
waste of the competitive system and permit the business to follow the line 
of least resistance, with the result of lessened expenses and probably lower 
rates? Who would be injured by it? Would anybody lose by it? 

Suppose the establishment of railway ‘‘groups’’ somewhat after the 
manner of “regional reserve banks’’—each group governed by a board 
of directors in which the Government may be fully represented. Suppose 
all unnecessary train service be dispensed with, all ticket and freight solici- 
tors and their offices eliminated, with the consequent expense. Would 
not net earnings be at once improved and the guaranty of the Government 
at once rendered safe? Would not the result be the immediate restoration 
of confidence? I do not belittle the difficulty of such an arrangement, and 
I realize that everything would depend on the men selected for such control. 

And, further, I wish it understood that the suggestion is wholly that of 
an individual, and that I am not making it officially. I do not know that 
my own board of directors would approve it, still less what view others 
may take of it; it is simply a possible solution of a difficult problem, and it 
may perhaps serve as food for thought for abler minds than mine. 

To me it seems perfectly clear that the present system under which 
private individuals are expected to furnish the cash, while a group of law- 
yers at Washington provide a management out of their own theories, 
cannot possibly continue. Something will certainly have to be done very 
soon. 


Mr. Ripley’s address was delivered before the’ Knife & 
Fork Club at Kansas City, Mo., on October 24, and in the 
earlier part of his remarks he had the following to say : 


You all know how fashionable it has been to acquire notoriety by abuse 
of the railroads. You remember Louis Brandeis, Tom Lawson, Senator 
Cummins and LaFollette, to say nothing of our friends Murdock and 
Bristow, who, knowing but little, protested much and forcibly against 
granting to the railroads any relief. You remember that for many years 
the quack nostrums prescribed by such men were in favor, their misleading 
statistics accepted as facts, until it has now become apparent to all that the 
patient is seriously ill; that the patent medicines have wholly failed and that 
other methods must be followed. 

The Government has, so to speak, befouled its own nest—it has destroyed 
the confidence of the American investor in the securities of its own home 
roads. The attitude of Congress and of many of the State legislatures 
has been to regard the railroads as a criminal class—every statute has 
bristled with prohibitions and penalties and the most influential politicians 
have been those who could devise new means of torture for railroad stock- 
holders and managers. 

Unfortunately enough, there has been developed certain irregularities, 
perhaps dishonesties in the management of certain corporations, and these 
have been seized upon as a justification for putting a straitjacket onthe 
entire transportation business of the country. 

I hope it is needless for me to say that I do not approve some of the 
methods that have been pursued, but these cases of corporate mismanage- 
ment or incompetency are the exception and not therule. For seven years 
the books of the railroads have been open to the inspection of the Inter- 
State Commerce Commission, and every facility offered to enable that body 
to ascertain the facts. I maintain that during the last ten years no other 
business has been conducted on any higher moral plane or with greater 
regard to economy or efficiency. To condemn all because of the short- 
comings of a few is as unjust as to condemn all banks because some of them 
are badly managed. The crowning act of injustice as well as folly is the 
practical disfranchisement of railroad securities as a basis for asset currency. 
The railroad securities of this country have been regarded as ‘‘gilt-edged"’; 
they have been favorite investments for savings banks and insurance com- 
panies—safeguarding the savings of the thrifty of our population, and they 
were beginning to be popular in Europe also. An eminent authority on 
financial matters says: 

‘*The exclusion of railroad and industrial securities as bases for emergency 
currency was not the result of wise and patriotic lawmaking, but was done 
in response to ignorant popular clamor against railroads and big business 
—to spite capital.”’ 

The Government passes on and approves the investments of our fiduciary 
institutions—it says in effect that railroad securities are good enough to 
secure your money and mine, but not good enough for acceptance by govern- 
ment as basis for issuing currency, thus putting all the world on its guard 
against the securities of the largest industry of the country. 

In the strained conditions that prevail in Europe it is altogether likely 
that as soon as our exchanges are open European investors will seek to 
return us large quantities of our securities. Who will buy them? Why 
should anybody buy them, since our own Congress has said in effect that 
they are secondary in security to bonds of municipalities or States? If 
there are no buyers there will be no price. Picture to yourself the result 
of a flood of securities on the market and no buyers. What will be the 
effect on savings banks, insurance companies, colleges—all fiduciary and 
benevolent institutions, whose assets consist largely in railroad securities? 
With a shrinkage of values of unknown size, they will be practically bank- 
rupt. 

I am not an alarmist, and I do not wish to paint a gloomy view of the 
situation, yet I do not think I have exaggerated the crisis to which hysteria 
and systematic muckraking have brought us. 

It would be a foolish thing to prophesy disaster and to offer no remedy 
or palliative. The present system cannot last. It may almost be said 
to have broken down already, and talk of flying to Government ownership 
as being the only recourse is getting more and more common. But the 
public knows too well what the operation of the railroads by government 
agencies would mean—the waste, the inefficiency, the political pull. No 
one can point to any business enterprise successfully and economically 
conducted by Government, and to exchange the efficiency of present 
methods for those of a government bureau would be a bad bargain, indeed. 

I said that no business had been well conducted by government, and I 
repeat it, but some people point to the post office and to the Panama 
Canal construction as evidence that government can do things. 

As to the post office, it is archaic in its methods, wasteful in its adminis- 
tration—such efficiency as it possesses comes mostly from the service 
rendered by the railroads, for which they are underpaid. I would guarantee 
to form a syndicate which would give a better service for less money and 
pay the railroads fairly at the same time. 

As to Panama, the work has doubtless been done well and promptly, 
yet it may be permitted us to doubt if a private corporation might not 
have done it as well for much less money; and it should be remembered 
that the reason for such success as it has had lies in the fact of its entire 





divorcement from politics. We cannot trust Congress to keep its hands 
out of business matters. It interferes in our post office service, our diplo- 
matic service, our Navy and Army matters and our Inter-State Commerce 
Commission. What would the conditions be if government attempted 
railroad operation? I believe that there is not at present in this country 
any considerable sentiment in favor of government ownership in view of its 
probable consequences, and yet those who study conditions and who 
realize that the present system cannot stand have not as yet perceived 
any other alternative. 

The proper settlement of this railroad question concerns every man, 
woman and child and is likely to have most important bearings on the 
future of the country. Shall we continue the [policy of starving the rail- 
roads into inefficiency and semi-paralysis, or take them into the absolute 
ownership and control of government, or turn them loose to shift for them- 
selves free of all restraint? 

The first method is being tried and has gone far enough to demonstrate 
its impracticability; the second would, in the opinion of most of us, be 
disastrous. I do not favor the third, for I believe the public should be 
considered and should have a voice in railroad questions which concern its 
welfare. 


C. G. Burnham, Vice-President of the Chicago Burlington 
& Quincey RR. in commending the plan for the protection 
it would offer the holders of railroad properties is quoted 
in the Chicago ‘‘Tribune”’ as saying : 

To-day the National Government controls the earnings by fixing rates. 
Another branch controls our labor costs by enforcing arbitration. Each 
State also fixes independently of any other State and of the National 
Government, what rates shall be charged and what service given. Other 
departments of the national, State, county and city governments assess 
taxes and order improvements. A consolidation of these various govern- 
mental agencies and an acceptance of some responsibility for the financial 
results to the owners of the property would be welcome. 

H. U. Mudge, President of the Chicago Rock Island & 
Pacific, also indicated his sympathetics with the suggested 
movement as follows]: 

Mr. Ripley’s suggestion is a new one and shows his farsightedness. It is 
certain that the Government must soon undertake a constructive policy. 
Heretofore the Government has protected only one side. Sooner or later 
it must face the railroad situation. I can think of no better way than for 


the Government to have representatives on the board of directors. These 
are my personal views. 


The views of H. R. Kurrie, President of the Chicago 
Indianapolis & Louisville, on the proposal are outlined as 
follows : 

The subject is so big and the idea is so revolutionary that I want more 
time to think it over. There is a large duplication of service in the railroad 
business. Great economies could be effected if a practicable ‘‘group’’ 
system could be worked out. The public would have to be educated to 
an entirely different idea of railroad competition, however. Government 
indorsement, in the form of a guarantee of return on the actual value of 
the property, would be an effective aid to the working out of such a system, 


Samuel Untermyer of New York, in speaking before the 
Bonneville Club at Salt Lake City on October 29, had the 
following to say concerning Mr. Ripley’s suggestion : 


To my mind these suggestions contain at least the germ of a practical so- 
lution of this vexatious question. If they can be made the basis of a compre- 
hensive plan that will avert Government ownership together with its 
attendant dangers of political interference, we shall have escaped a grave 
danger. The guaranteeing of earnings on the basis of the average of the 
past five years, with improved management resulting from public repre- 
sentation, ought not prove a burden, provided we can ascertain with ac- 
curacy what were the actual net earnings as distinguished from the profits 
that were shown by the books, often for the purpose of stock market 
manipulation. I have in mind the pending case of the Rock Island in 
which the management showed net earnings of over 5% for the past year, 
which have now been proven to be grossly misleading, to say the least. 
Notwithstanding the system of uniform accounts inaugurated by the 
Inter-State Commerce Commission the railroads have managed generally 
to keep their books pretty much as they chose. Assuming, however, that 
we are able to reach a just conclusion as to what were the actual net earn- 
ings after proper charges for depreciation have been made, this feature of 
the proposal is sound. 

I differ, however, from the suggestion that it will be necessary for the 

Government to guarantee 6% return upon future requirements. Upon 
a guaranty of 4% the securities would be eagerly sought. But if these 
guaranties are made the Government, instead of having a single repre- 
sentative on the board, should have the controlling voice in the management 
in the same way in which it controls the operations of the national banks 
through the Federal Reserve Board. There, too, the banks fought for 
ontrol of the Reserve Board and were properly defeated in their own 
interest. It ought to be possible to work out a plan upon some such lines, 
unless the Government is to take over the roads, involving an appalling 
debt unknown in the history of the world and assuming unaided, the 
burdens of management to which our form of .government is not well 
adapted. 


THE NEW JERSEY BANK TAX LAW VALID. 

The constitutionality of the Bank Stock Tax Law of New 
Jersey imposing a tax on the capital, surplus and undivided 
profits of banks and trust companies, is upheld in an opinion 
of the New Jersey Supreme Court, handed down by Justice 
Swayze on October 30. On October 12 the law, so far as 
the question of its legislative procedure was involved, was 
declared valid by Chief Justice Gummere of the State 
Supreme Court. Justice Swayze now has passed upon six 
specific points which formed the basis of attack against the 
Act, as follows : 

That banking capital does not constitute a class for purposes of taxation; 

That the Legislature has not included all the member of the class, since 
it has excluded private bankers and savings banks; 

That property of banks not used for banking purposes is included in 
the valuation; 

That the method of valuation prescribed involves double taxation, when 
one bank holds the stock of another; 

That real estate of a bank is taxed by a different method from its other 
property. 
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That instead of being taxed at their true value, bank shares are required 
arbitrarity to be taxed at their book or liquidation value. 


With regard to the first objection cited Justice Swayze 
holds that the classification is not only valid, but is made 
necessary by the Act of Congress which requires a classifica- 
tion of bank stock for purposes of taxation by States. He 
said : 

It is important to bear in mind that the classification is not, as counsel 
contended, based upon the use to which the property is put, as in the 
railroad tax cases, but is a classification forced upon the State by the pro- 
visions of the National Banking Act, which, by virtue of its being a Federal 


statute, is of superior force, as to Federal corporations to our State constitu- 
tion. 

Under this Act national banks must necessarily be treated as a distinct 
class, whose corporate property as such cannot be assessed by the States, 
and, since the Act of Congress only permits the taxation of national banks 
by means of a tax upon the shares of stock, that is, the property of the 
stockholders, and requires that they shall be taxed at no higher rate than 
other moneyed capital, it justifies and almost requires this kind of property, 
whether of Federal or State corporations, to be classed by itself. 


Disposing of the second point of attack, he declares that 
the fact that private banks and savings banks are not in- 
cluded in the Act does not vitiate it, since private bankers 
have no capital and savings banks are organized for an 
entirely different purpose than national banks. 

With regard to the contention that the effect of the Act 
is to tax bank property not used for banking purposes the 
Court asserts that this is based upon the theory that banking 
capital is classified according to its use, and adds: “This is 
an error; the classification is based not upon the peculiar 
use of the property, but upon the fact that the Act of Con- 
gress requires the interest of the shareholder to be taxed 
and to be assimilated in rate of taxation to other banking 
capital. I do not understand that the railroad tax cases 
decided that use was the only permissible basis of classifica- 
tion. They held use a permissible basis, but it was un- 
necessary for the court in those cases to hold that it was the 
only permissible basis.” 

Justice Swayze held to be untenable the fourth objection 
that the rule is not uniform, because double taxation results 
where one bank holds shares in another. That the evident 
intent is to tax but once, he said, is manifest from the pro- 
vision of Section 4 that the tax imposed shall be in lieu of 
all other State, county or local taxation upon such charges 
“or upon any personal property held or owned by banks, 
banking associations or trust companies, the value of which 
enters into the taxing value of such shares of stock. 

The contention that real estate is taxed by a different 
method, the court held, is sufficiently answered by the fact 
that the same was true of national banks, under the law in 
force when the controlling case of Newark vs. Tunis was 
decided. 

The last point considered by Justice Swayze was the con- 
tention that the Act prescribed an arbitrary method of 
ascertaining true value and one that already had been dis- 
approved by the Court of Errors and Appeals. The first 
Section of the Act provides that bank stock shall be assessed 
and taxed according to true value to be determined in the 
manner thereinafter prescribed. In the proceedings attack- 
ing the Act it was contended that this referred to the manner 
prescribed in the second section of the Act, namely by 
adding together the amount of the capital, surplus and 
undivided profits and deducting the assessed value of the 
real property and dividing the result by the number of shares. 

The Newark ‘‘News’”’ reports the conclusions of Justice 
Swayze on this point as follows : 

I agree that this method would not always result in the ascertainment 
of true value as settled by the Tunis case, and if true value in Section 1 
means the value ascertained by the method of Section 2, the language is 
self-contradictory. The contradiction, if it exists, however, does not 
make the Act unconstitutional; it only requires the courts to ascertain 
which of the conflicting provisions expresses the intent of the Legislature. 

There are cases holding that the later of two inconsistent provisions in 
a statute must prevail, likening the construction of statutes to the con- 
struction of wills rather than of deeds. The rule of these cases is at best ar- 


tificial, and is based upon the false premise that the provision standing in 
the later position in the statutes represents the later intent of the Legisla- 
ture. 
becomes law at the same instant, and not section by section, or clause by 
clause; in fact, the last amendment is quite as likely to appear in the first 
section as in any other. 

Adverting to the well-known rule that binds the courts to adopt a con- 
struction that will make an act valid legislation, Justice Swayze said that if 
necessary to sustain the constitutionality of the Act, the court would not 
hesitate to reject as inconsistent all the qualifying words retaining only 
the words “‘true value.” 

Justice Swayze found it unnecessary, however, to gosofar. He pointed 
out that the method prescribed in Section 2 is not a complete formula of 
ascertaining true value, but is in fact only a working rule to enable assessors 
to ascertain true value, not the basis of assessment. Section 3, on the 
other hand, requires a statement of the amount of capital, surplus and 
undivided profits as indicated by the books of the company, and upon these 
statements the county board is required to act in accordance with the 
provisions of Section 6. The opinion also pointed out that county boards 
are authorized to resort to other sources of information, the Act in its 
entirety preventing a comprehensive scheme for arriving at true value. 


The whole statute, however, as has been well said, is approved and ! 





As to the limitation of the assessment to three-quarters of 1% Justice 
Swayze said it was sufficient to point out that the Supreme Court of the 
United States has recently sustained an assessment under a similar statute 
in New York where the rate was limited to 1%. The court had been 
pointed to no case in New Jersey where moneyed capital is assessed at a 
lower rate than three-quarters of 1%. 

If we may judge from our own knowledge’’, said Justice Swayze, ‘‘a 
higher rate prevails universally." 











SEVEN SISTERS’ LAW APPLIES TO FOREIGN CORPO- 
RATIONS DOING BUSINESS IN NEW JERSEY. 


The New Jersey Supreme Court in an opinion by Justice 
Kalisch handed down Oct. 29 held that chapter 18 of the 
Laws of 1913 regulating the stockholdings of one corpora- 
tion by another, one of the so-called ‘“‘Seven Sisters,” applies 
not only to companies chartered in New Jersey but also to 


foreign corporations doing business in New Jersey. 

The immediate effect of the decision, says the Newark ‘‘News,”’ is to dis- 
miss a suit brought by the Island Heights & Seaside Park Bridge Co., a 
New Jersey corporation, to recover $500 from the Brocks & Brocks cor- 
poration, a New York company authorized to do business in New Jersey. 
The Island Heights company was formed to build a bridge across Barnegat 
Bay from Toms River to Island Heights. The Brocks company sub- 
scribed to $500 of its capital stock, but failed to carry out the agreement, 
to enforce which the suit was brought. 

In moving to strike out the complaint, the Brocks company pleaded the 
invalidity of the agreement as a violation of the Act of 1913 prohibiting 
one company from purchasing or holding stock of another corporation 
except as authorized in the Act. The Act in question was an amendment 
to the General Corporation Law of 1896, and from its language was ap- 
parently intended to be applicable only to companies chartered in this 
State. 

In placing a broader construction upon the Act, Justice Kalisch said: 

“Tt is argued by counsel of plaintiff that the defendant is not within the 
purview of the statute because it is a corporation organized under the laws 
of the State of New York; that the Legislature strictly limited the operation 
of the statute to corporations organized under the general corporation laws 
of this State before its passage, or thereafter to be organized, and this, by 
its terms, impliedly excluded foreign corporations authorized to do business 
in this State from the operation of the Act. 

“TI must confess that the case is not free from difficulty. I am not will- 
ing to concede, however, to the proposition urged by plaintiffs counsel 
that the Act deals solely with the question of corporate power as distinguish- 
able from the declaration of an unlawful business, and that this must be so 
because no penalty is imposed and that none in fact is necessary, since the 
statute in itself effectually prevents that which it prohibits by depriving 
the corporation of power to do the prohibited Act. 

“TI think the statute was designed to cure a crying evil and that the pro- 
hibition of the acts expressed therein is tantamount to declaring that the 
doing thereof shall be unlawful. To do an act in disobedience to a public 
statute is the doing of an unlawful act. I think that the statute is applicable 
to foreign corporations doing business in this State. 

“Section 96 of the Corporation Act expressiy provides that foreign cor- 
porations doing business in this State shall be subject to the provisions of 
the Act so far as the same can be applied to foreign corporations. It is 
clear that the very object of the fifty-first section of the Corporation Act, 
as amended (chapter 18, Laws of 1913), would be defeated and rendered 
inefficacious if the courts gave their aid to enforce contracts for the pur- 
chase of stock in New Jersey corporations against foreign corporations 
when the contracts to purchase such stocks are made in New Jersey, and 
would refuse to enforce similar contracts against New Jersey corporations 
under the same circumstances. 

The public policy of the State, as declared by the Legislature. is to pro- 
hibit the purchase of stock by one corporation in that of another, and such 
policy must control contracts of that kind made in this State. 

‘Furthermore, a court will not lend its aid to enforce a contract which is 
against the public policy of the State in which it is attempted to be enforced, 
and as the contract sued upon in this case is clearly against the declared 
public policy of this State, the court will refuse to enforce it. The com- 
plaint will be struck,out with costs.”’ 








VALUATION OF SECURITIES OF INSURANCE 
COMPANIES TO BE BASED ON JUNE 30 PRICES. 

According to a statement issued by Frank Hasbrouck, 
Superintendent of Insurance of New York, the valuation of 
securities of insurance companies to be given in their reports 
to the Superintendent this year will be based on the prices 
as of June 30 1914 instead of Dec. 31 as heretofore. This 
change is made on the assumption that the prices for Dec. 31 
will not be available, the securities markets of the country 
being closed on account of the European war June 30 was 
the date selected, as it was thought this represented a more 
nearly normal market than July 30. If the prices for 
July 30 were used the insurance companies would be com- 
pelled to enter their investments at a considerable loss. 
And shguld valuations be fixed on present markets the re- 
sults would be, it is thought, serious depletion in the sur- 
pluses of all the companies with the possibility of the weaker 
concerns having this item wiped out entirely. 

The following is the statement issued by the New York 
State Superintendent of Insurance: 

Each year the National Convention of Insurance Commissioners of the 
United States issues a pamphlet containing the value of securities as of 
Dec. 31. The values in this pamphlet are used in auditing statements of 
insurance companies in their reports to the Superintendents of Insurance. 
Owing to the financial conditions which result from the European war and 


the consequent closing of the stock market, it will be impracticable this year 
to obtain valuations as of Dec. 31 1914. In order that a date satisfactory 


to the Superintendents of Insurance throughout the country could be de- 
cided upon, Frank Hasbrouck, Chairman of the Committee on valuation 
of securities of the National Convention of Insurance Commissioners, 
communicated with the Committee on Valuation and requested them to 
state the date which they favored should be used as a basis for valuing se- 
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curities. Of the replies received seven of the committee were in favor of 
June 30 1914, one favored waiting until Dec. 1 to make a decision and one 
favored July 30 1914. 

As a large majority favored June 30 1914, it was decided that quotations 
of that date should be used this year as a basis for valuations by insurance 
companies. In 1907, when a condition somewhat similar to the present 
one occurred in the financial market, the insurance companies used the so- 
called average of 13 in arriving at a value for securities—that is, a price 
for each security for a certain day in each month for twelve months—and 
the last day of the preceding year was obtained and the total divided by 13, 
which gave the average price then used. This system was not altogether 
satisfactory, so that this year it has been decided to use a specific date— 
that of June 30 1914. 

Conditions prevailing on June 30 were such that the prices then obtain- 
able represented normal conditions. Immediately thereafter rumors of 
war and the declaration of war were responsible for a marked decline in the 
value of securities, and it would be unfair to penalize our insurance com- 
panies for a condition that is only temporary. There is no doubt at all but 
that the intrinsic value of securities held by insurance companies has re- 
mained unchanged and that the decline in price will be only temporary. 








FEDERAL RESERVE MATTERS. 


Copies of a resolution levying an assessment of four-tenths 
of 1% against the capital of the Federal Reserve banks was 
sent to the banks by Secretary Willis of the Federal Reserve 
Board on the 2d inst. The assessment is made for the pur- 
poses of defraying the expenses of the Board for the first half 
year of its existence. The law provided an appropriation 
of $100,000 for the use of the Organization Committee, 
which preceded the Board in preliminary work, but it was 
not contemplated by Congress that the banks would not be 
in operation for nearly eleven months. The expenses of the 
Board and its assistants are to be paid by the banks, and as 
the $100,000 has been eaten up by the expenses already in- 
curred, the present levy is found necessary. Secretary Wil- 
lis announces that the expenses which necessitate the as- 
sessment include an estimated charge of $200,000 for dies 
and the preparation of Federal Reserve notes. This item 
in the future is expected to be much smaller. The actual 
cost of maintaining the Board has not been finally estimated. 
The Reserve banks are to pay one-third of the assessment 
at once, a third within thirty days and the rest within sixty 
days. The basis used for the levy is the capital allotted to 
the applying member banks at its face value, or about $110,- 
000,000. 


The Reserve Board made public this week the by-laws 
for the Reserve banks recommended by the Committee on 
Legal Matters and Procedure, appointed at the conference 
on Oct. 20 of the Reserve Board and the Reserve bank direc- 
tors; we print the same herewith: 


ARTICLE I.—Directors. 

Section 1. Quorum.—A majority of the directors shall constitute a quo- 
rum for the transaction of business, but less than a quorum may adjourn 
from time to time until a quorum is in attendance. 

Sec. 2. Vacancies.—As soon as practicable after the occurance of any 
vacancy in the membership of the board, the Chairman of the board shall 
take such steps as may be necessary to cause such vacnacy to be filled in 
the manner provided by law. 

Sec. 3. Meetings.—There shall be a regular meeting of the board every 
o'clock _... M., or, if that day be a holiday, 
on the first preceding full business day. The Chairman of the board may 
call a special meeting at any time and shall do so upon the written request 
of any three directors or of the Governor. Notice of regular and special 
meetings may be given by mail or by telegraph. If given by mail, such no- 
tice shall be mailed at least _____- days before the date of the meeting. If 
given by telegraph, such notice shall be dispatched at least days 
before the date of the meeting. Notice of any meeting may be dispensed 
with if each of the directors shall in writing waive such notice. 

Sec. 4. Powers.—The business of this bank shall be conducted under 
the suprevision and control of its board of directors, subject to the super- 
vision vested by law in the Federal Reserve Board. The board of direc- 
tors shall appoint the officers and fix their compensation. 

The board may appoint legal counsel for the bank, define his duties and 
fix his compensation. 

Sec. 5. Special Committees.—Special business of the bank may be 
referred from time to time to special committees, which shall exercise such 
powers as the board may delegate to them. 

Sec. 6. Order of Business.—The board may from time to time make 
such regulations as to order of business as may seem to it desirable. 

ARTICLE II.—Executive Committee. 

Section 1. How Constituted.—There shall be an executive committee 
consisting of the Governor, the Federal Reserve Agent and one or more di- 
rectors chosen from Classes A or B; the members or members of the com- 
mittee chosen by the board shall serve during the pleasure of the board or 
for terms fixed by it. Not less than three members of the committee shall 
constitute a quorum for the transaction of business, and action by the com- 
mittee shall be upon the vote of a majority of those present at any meeting 
of the committee. 

The committee shall have power to fix the time and place of holding 
regular or special meetings and the method of giving notice thereof. 

Minutes of all meetings of the executive committee shall be kept by the 
Secretary, and such minutes or digests thereof shall be submitted to the 
members of the board of directors at its next succeeding meeting. Such 
minutes shall be read to the meeting if required by any member of the board. 

Sec. 2. Powers.—Subject to the supervision and control of the board 
of directors, as set forth in Article I, Sec. 4, the executive committee shall 
have the following powers: 

(a) To pass upon all commercial paper submitted for discount. 

(b) To initiate and conduct open-market transactions. 

(c) To recommned to the board of directors from time to time changes in 
the discount rate. 





(d) To buy and sell securities. 

(e) To apply for and provide for the security of such Federal Reserve 
notes as may, in the judgment of the committee or of the board, be necessary 
for the general requirements of the bank. 

(f) To employ or to delegate to officers of the bank authority to employ 
clerks and other subordinates and to define their duties and to fix their 
compensations 

(g) To approve bonds furnished by the officers and employees of the bank 
and to provide for their custody. 

(h) In general, to conduct the business of the bank, subject to the super- 
vision and control of the board of directors. 


ARTICLE III.—Officers. 

Section 1.—The board of directors shall appoint a Governor, a Deputy 
Governor, a Secretary and a Cashier, and shall have power to appoint 
such other officers as the board may from time to time determine to be ne- 
cessary and appropriate for the conduct of the business of the bank. The 
offices of Deputy Governor, Secretary and Cashier, or any two of them, may 
be held by one person, in the discretion of the board. The officers chosen 
by the board shall hold office during the pleasure of the board. 

Sec. 2. Federal Reserve Agent.—The Federal Reserve Agent, as 
Chairman of the board, shall preside at meetings thereof. Copies of all 
reports and statements made to the Federal Reserve Board shall be filed 
with the Federal Reserve Agent. 

Sec. 3. Deputy Federal Reserve Agent.—In the absence or disa- 
bility of the Federal Reserve Agent, his powers shall be exercised and his 
duties performed by the Deputy Federal Reserve Agent, who may perform 
such other services as shall be prescribed by the board of directors not ine 
consistent with his duties as provided by law. 

Sec. 4. The Governor.—Subject to the supervision and control of the 
board of directors, the Governor shall have general charge and control of 
the business and affairs of the bank and he shall be the Chairman of the 
executive committee. He shall have power to make any and all transfers 
of securities or other property of the bank which may be authorized to 
be sold or transferred by the executive committee or by the board. The 
Governor shall have power to prescribe the duties of all subordinate offi- 
cers and agents of the bank where such duties are not specifically pre- 
scribed by law or by the board of directors or by the by-laws. The Gov- 
ernor may suspend or remove any employee of the bank. 

Sec. 5. The Deputy Governor.—In case of the absence or disability 
of the Governor his powers shall be exercised and his duties discharged 
by the Deputy Governor, and in case of the absence or disability of the 
Deputy Governor the board shall appoint one of the other directors Gov- 
ernor pro tem. The duties of the Deputy Governor shall otherwise be 
such as may be prescribed by the board of directors or by the Governor. 
In case the board shall deem that the business of the bank requires the ap- 
pointment of one or more Assistant Deputy Governors, it shall have au- 
thority to appoint such Assistant Deputy Governor or Governors and shall 
prescribe and define his or their duties. 

Sec. 6. The Secretary.—The Secretary shall keep the minutes of all 
meetings of the board and of all committees thereof. He shall have cus- 
tody of the seal of the bank, with power to affix same to certificates of 
stock of the bank, and by authority of the board or the executive commit- 
tee to such other instruments as may from time to time be required. The 
board of directors may, in the absence or disability of the Secretary, or 
upon other occasion where in the discretion of the board greater conveni- 
ence can be attained, appoint a Secretary pro tem or empower one or more 
officers to affix the seal of the bank to certificates of stock or other instru- 
ments. The Secretary shall perform such other duties as may from time 
to time be prescribed by the board of directors, the executive committee 
or the Governor. 

Sec. 7. The Cashier.—The Cashier and at least one other officer 
designated by the board of directors shall have the joint custody of all 
moneys, investments and securities of the bank, subject to such rules as the 
board may adopt for their safety. He shall perform such other duties as 
may be assigned to him from time to time by the executive committee, 
the board of directors or the Governor. 


ARTICLE IV.—Certificates of Stock. 

Section 1. Signature.—All certificates of stock, or of payment of 
or on account of stock subscriptions, shall be signed by the Governor or a 
Deputy Governor and the Secretary or Cashier, or such other officers as 
may be prescribed by the board, and such certificates shall bear the corpor- 
ate seal. 


ARTICLE V. 
Section 1. Business Hours.—The bank shall open for business 
sg o’clock to ...... o'clock on each day except Sundays or days 


or parts of days established as legal hiplidatys. 


ARTICLE VI.—Amendments. 
These by-laws mayfbe amended at any regular meeting of the board by 
a majority vote of the entire board: Provided, however, that a copty of 
such amendment shall have been delivered to each member at least ten 
days prior to such meeting. 


In a circular sent to the members of the New York Federal 
Reserve Bank on Oct. 31, Pierre Jay, Chairman, states that 
the staff of the bank at its opening must of necessity be 
largely temporary, since it is impossible to assemble a per- 
manent organization by Nov. 16, the date announced by 
Secretary McAdoo for the establishment of the new banks. 


He says: 

The directors have received from the Secretary of the Treasury a telegram 
dated Oct. 26, in which he expresses his intention of formally announcing 
the establishment of the Federal Reserve banks in each of the Federal Re- 
serve districts on Nov. 16 1914. In view of the shortness of the time be- 
tween the receipt of this telegram and the proposed date of opening, it 
is obviously impossible for the directors and officers of this bank to assem- 
ble a permanent organization adequate to receive the volume of reserves 
to be deposited by member banks and transact such business as may be 
undertaken at first. The staff of the bank at its opening must, therefore, 
of necessity be largely temporary, drawn from the banks of this city, until 
the permanent staff can be gradually selected. The spirit of co-operation 
shown by those banks which have already been asked to contribute to 
this temporary staff is evidence that the member banks reciprocate the 
earnest desire of the directors that the Federal Reserve Bank of New York 
shall be conducted with due regard to efficiency and security and in such 
manner as to be of service to its member banks. 

Referring to Circular No. 10 of the Federal Reserve Board which has 
been sent to all member banks, attention is especially called to the para- 
graph in which the Federal Reserve Board urges ali banks, in transferring 
reserves, to ship gold cr lawful money from their own vaults. The express 


charges on such shipments of gold or lawful money will be paid by this bank. 
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In order that the Federal Reserve system may from the outset become 
the main depositary of the gold reserves of the country, the directors de- 
sire most earnestly to urge upon member banks in this district that they 
should prepare to make their transfers of reserves in gold or gold certifi- 
cates as far as practicable. They are, however, requested to postpone 
making definite arrangements to transfer their reserves until they receive 
more explicit advices, which will be contained in a circular soon to be issued. 


Yesterday announcement was made that negotiations for 
a lease of the banking rooms of Harvey Fisk & Sons at 62 
Cedar Street had been concluded by the directors of the 
New York Federal Reserve Bank, and the names of those 
secured to serve on the temporary staff were at the same time 
made known; the following is the announcement: 

The directors of the Federal Reserve Bank of New York have appointed 
an executive committee of five, composed of Governor Strong, Chairman 
ex-officio; Mr. Jay, member ex-officio, and essrs. Woodward, Towne and 
Thompson. 

The board has not yet selected a permanent Deputy Governor, but Mr. 
William Woodward, who is a “Class A_ director of the Federal Reserve 
Bank, has consented to the use of his name for that position pending the 
election of a permanent officer. Mr. Woodward will not be called upon 
except in the absence or disability of Governor Strong, and receives no com- 
pensation. 

The directors have elected as Acting Secretary Mr. James F. Curtis of 
Boston. Mr. Curtis was for several years Assistant Attorney-General of 
the Commonwealth of Massachusetts, and was Assistant Secretary of the 
Treasury under Secretaries MacVeagh and McAdoo. He resigned in the 
early part of the present year, and returned to the practice of law in Boston. 
In addition to his work as Secretary, Mr. Curtis will advise the bank upon 
legal matters. 

In order that the bank may open for business on Nov. 16, it will be neces- 
sary to assemble, largely from the banks of this city, a temporary staff until 
permanent officers and clerks can gradually be selected. Member and other 
banks have shown a spirit of cordial co-operation with this plan and have 
expressed a willingness to lend such officers and clerks as may be necessary. 

Mr. G. E. Gregory, Cashier of the National City Bank, has consented 
to serve as Acting Cashier pending the election of a permanent Cashier, 
and the following have in the same way consented to serve as Acting As 
sistant Cashiers: Mr. B. W. Jones, Assistant Secretary, and Mr. R. H. 
Giles, Assistant Treasurer, of the Bankers Trust Co.; Mr. 8. A. Welldon, 
Assistant Cashier of the First National Bank. 

Mr. I. B. Hopper, Manager of the Credit Department of the Chemical 
National Bank, has consented to join the staff temporarily and undertake 
the organization of the credit department of the bank. 

The bank has concluded a lease of the banking room and adjoining offices 
in the building of Messrs. Harvey Fisk & Sons, 62 Cedar St., where the tem- 
porary officers are now engaged in assembling the temporary staff of the 
bank and preparing for the receipt of the reserves to be transferred, begin- 
ning Nov. 16. The directors have every reason to believe that under the 
organization thus effected such business as the bank undertakes at its open- 
ing will be efficiently conducted. 


New York State Superintendent of Banks Eugene Lamb 
Richards announced yesterday the resignation of Joseph A. 
Broderick, State Bank Examiner in charge of the credit 
and the private bankers’ bureaus. Mr. Broderick has been 
appointed by the Federal Reserve Board Chief of the Divi- 
sion of Audit and Examination. Mr. Broderick prior to his 
appointment to the Banking Department in February 1910 
was connected with the Morton Trust Co. of this city for 
a period of over ten years. He is responsible for the intro- 
duction into the New York State Banking Department of a 
system of foreign exchange department examinations. In 
this connection in 1912 he went to Europe and was the first 
American official to examine banking branches abroad. 
During the same year Mr. Broderick organized the Credit 
Bureau of the Banking Department. Mr. Broderick is a 
member of the New York Credit Men’s Association and has 
been active in the affairs of the National Association of Su- 
pervisors of State Banks, of which organization he is an 
honorary member. He has also been prominent in the edu- 
cational activities of the American Institute of Banking. 


The directors of the Atlanta Reserve Bank (District No. 6) 
have decided to locate in the Hurt Bldg. The quarters 
were originally made ready for the Continental Trust Co., 
but the latter has waived its lease of the offices, and will seek 
quarters elsewhere. M. M. Bell of New Orleans has been 
made Assistant Cashier of the Atlanta Reserve Bank. 


The executive committee of the Chicago Federal Reserve 
Bank (District No. 7) has leased the quarters in the Rector 
Bldg. occupied by the Hibernian Banking Association. The 
latter will move to the Continental & Commercial National 
Bank Bldg. before the opening of the Federal Reserve Bank 
on Nov. 16. W. F. MeLallan, a Class C director of the 
Chicago Reserve Bank, and Deputy Reserve Agent and Vice- 
Chairman of the Board, has been made Secretary of the bank. 
Charles L. Powell, of the law firm of Mayer, Meyer, 
Austrian & Platt, has been appointed attorney for the bank. 
Charles R. McKay has been elected to the office of deputy 
governor of the Chicago Reserve Bank, and Bentley G. 
McCloud has been made Cashier. Mr. McKay has been 
connected with the First National Bank of Chicago in charge 
of the transit and general books department. Mr. McCloud 
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has been first assistant of the department of examinations of 
the Chicago Clearing-House Association. 


W. W. Hoxton, for the past nine years manager of the 
St. Louis Clearing-House Association, has been chosen 
Deputy Governor and Secretary of the Federal Reserve 
Bank of St. Louis (District No. 8). Rolla Wells is Governor 
of the bank. Because of his appointment to that office, 
Mr. Wells has resigned as a director of the State National 
Bank of St. Louis. 


Jerome D. Thralls, Manager of the Kansas City Clearing 
House, has been chosen Cashier and Secretary of the Fed- 
eral Reserve Bank in Kansas City (District No. 10). The 
salary will be $6,000 a year. 


R. L. Van Zandt of Fort Worth has been made Deputy 
Governor of the Dallas Federal Reserve Bank (District No. 
11) and J. W. Hoopes, Vice-President and Cashier of the 
City National Bank of Galveston, has been made Cashier 
of the Reserve Bank. Mr. Van Zandt is at present a na- 
tional bank examiner in the Texas district. Oscar Wells, 
Vice-President of the First National Bank of Houston, is 
Governor of the bank. The following are the terms of the 
directors of the Dallas Reserve Bank: Class A—E. K. Smith, 
three years; B. A. McKinney, two years; Oscar Wells, one 
year. Class B—J. J. Culbertson, three years; Marion San- 
som, two years; Frank Kell, one year. Class C—E. O. 
Tenison, Chairman and Federal Reserve Agent, three years; 
Felix Martinez, two years; W. F. McCaleb, one year. The 
executive committee consists of Messrs. Wells, Tenison and 
McKinney. 








THE COURSE OF U. 8S. GOVERNMENT BONDS. 


From the investment bulletin of C. F. Childs & Co. of 
Chicago we take the following interesting discussion of the 
course of prices of Government bonds and the prospects for 
the immediate future: 

Even the recent unparalleled crisis in modern finance failed to exertany 
material influence upon the price of our Government bonds. However, 
several new features, which affect directly the Government bond market, 
such as the introduction of the Federal Reserve banks, the issuance of 
emergency currency and the high rates for money, have all contributed 
to inactivity. 

During the ninety days since Germany declared war, there has been a 
variation in the price range of not to exceed a 3 point average on all our 
Government issues. To-day the price level averages only about 134 points 
lower than the reigning prices July 30. From the lowest quotations, 2s 
have advanced from 95 to 96%, 3s from 99 to 100%, 4s from 106% to 108, 
Panama 3s from 98 to 99. The several Territorial issues have vacillated 
from 96 to 100. 

The cessation of trading upon the Stock Exchange was not even a factor 
with respect to the Government bond market, for virtually all purchases 
and sales of Government securities are made through dealers specializing 
in Government securities. In fact, the nominal quotations for Govern- 
ment bonds issued by the Sotck Exchange have always been recognized as 
reflecting merely the general price history for appraisal convenience rather 
than the actual going market. It isconservative to state that for every $1,000 
Government bond sale recorded on the Exchange there are $1,000,000 par 
value transactions made by a very few banking houses which are known 
as Government bond dealers. 

Orders from banks to purchase bonds for the purpose of securing addi- 
tional circulation have with difficulty been filled as a sufficient supply has 
not been obtainable. Banks which held round amounts to secure outstand- 
ing bank notes were naturally realizing an advantage and profit by retaining 
their bonds and even though they might have been willing to liquidate a por- 
tion of their holdings at a substantial advance in price, they would have 
foundit unwise and difficult, if not impossible, to obtain the necessary gold 
or lawful money with which to make remittance to Washingtonffor the release 
of any considerable amount of these pledged bonds. Furthermore, the 
prompt enactment of an amendment to the Aldrich-Vreeland law permitting 
banks to issue emergency currency up to 125% of their capital and surplus 
furnished an alternative measure which obviated the heretofore necessity of 
relying upon the acquisition of Government bonds to obtain additional 
bank notes. Therefore, while banks were able to temporarily satisfy their 
need for an increase in their circulation account by resorting to emergency 
currency and using various collateral which they already possessed, the 
market for Government bonds fortunately escaped the spirited demand and 
consequent demoralization, which has developed in former crises when 
banks suddenly began to bid against each other to purchase bonds, regard- 
less of cost and prices. 

Technically , the Government bond market is stronger to-day than before 
the Federal Reserve Bank Act became a reality. 

The Federal Reserve Board, under the powers conferred upon it, can 
readily support the market price of all Government issues at its discretion, 
and as nobody now questions the ultimate redemption of the 2s, 3s and 4s 
at par, no bank which purchases and continually holds its bonds to secure 
circulation until that time will sugger any loss, but, on the contrary, will 
have actually enjoyed a substantial profit irrespective of the price at which 
the bank purchased the bonds. 

As practically no floating supply of Government bonds exists to-day, it is 
likely that the market value will be maintained by a growing demand from 
banks desirous of substituting bond-secured ciruclation for their emer~ 
gency currency, after the emergency notes have been outstanding for nine 
months. At that time the tax on emergency currency of 6% leaves only 
1% profit when money commands a 7% rate, whereas bond-secured cir- 
culation, with a tax of 4% to 1%, according to the issue selected, would 
by contrast yield, at current bond prices, over 14% profit. 

It is accordingly expedient that a national bank should consider the in- 
creased income and profit obtainable by substituting Government bond- 
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secured circulation for its emergency currency rather than maintain the 
latter indefinitely. At current market prices Government bond circulation 
produces a constant, certain fixed annual profit when money is loanable at 
a rate as low as 2%, but emergency currency, when outstanding nine 
months, will thereafter only show a profit when money rates reign above 6%. 

It is further important to note, in connection with the progressive tax 
against outstanding emergency currency, that when money commands 7%, 
a loss results, beginning the seventh month of its existence, if the issuing 
bank purchases 5% municipal bonds to use as collateral, and similarly 
there would be a loss from emergency currency, beginning the fifth month of 
its existence, if 6% commercial paper were purchased and used primarily 
to secure same. Therefore, the principal advantage is derived when a 
bank utilizes municipal bonds and commercial paper which it already 
owns as an investment, in which case, after the currency has been out- 
standing nine months, an interest return of better than 6% must be ob- 
tained to make emergency currency profitable. That is, the profits of re- 
discounting through the medium of emergency currency are virtually 
counterbalanced whenever the necessity arises for a bank to purchase an 
excess margin of collateral to pledge as security for the currency. 

The Panama 3s, which are devoid of the technical support and use to se- 
cure circulation, are open to a variety of influences marketwise. Recently, 
few bonds have been tendered for sate and the floating supply has been 
largely absorbed by the Treasury Department, which acquired $300,000 
as a purchase for the sinking fund of the District of Columbia when an in- 
sufficient amount of the 3.65% bonds of that district were tendered for re- 
Aemption lately at 104%. The probability that at least half the Govern- 
ment deposits now lodged with national banks throughout the country will 
be called by the Secretary of the Treasury and be returnable from every 
depository within a comparatively short time, should release round amounts 
of Panama 3s for which a market must be found. 

It would not be surprising if the Treasury Department should shortly 
withdraw ail the Government funds in a large number of banks, thereby 
terminating that account with four or five hundred of the Government de- 
pository banks now claiming the honor of holding Federal funds. Owing 
to the Government’s inability to offset expenditures by receipts, which 
deficiency even the new war tax is not expected to overcome, and the ne- 
cessity of providing new reserve banks with ample deposits for the begin- 
ning of operations, the employment of general funds of the Treasury in 
addition to a call of, say, $40,000,000 to $50,000,000 from all depositories 
would not be unreasonable, although many banks will likely continue as 
Government depositories where U. 8S. funds and collections are daily 
cleared. The adoption of any radical plan may, however, be postponed 
until after the fall elections. 

It is generally conceded that the practice of distributing Government 
funds with depository banks made possible the successful sale by the Gov- 
ernment of the Panama 3% bonds at a premium. Over $13,000,000 of 
these bonds are to-day held by national banks as collateral security for 
such deposits. Now that this function in the future will be largely trans- 
ferred to the new Federal Reserve banks, the market for a 3% Government 
obligation must be expected to seek a truer investment income level. Al- 
though foreign Government issues are at present indices of internal banking 
strength instead of external credit, it is doubtful if an additional amount 
of the authorized Panama bonds could be sold without an Act of Congress 
granting the bonds 34% interest. With Germany paying 6% and Eng- 
land and France 34% on their war loans, and the probability that con- 
siderably higher rates will respectively prevail abroad with a continuation 
of hostilities, no further issuance of Panama bonds could possibly be sold 
under the existing legal restrictions, which specifies that the 3% bonds 
cannot be issued below par. 








ROCKEFELLER FUNDS IN RELIEF WORK. 

Plans which have been developed by the Rockefeller Foun- 
dation, through its President, John D. Rockefeller Jr., for 
the relief of non-combatants in the European war, were ini- 
tiated on Tuesday with the departure from New York of the 
steamship Massapequa with a cargo of flour, rice, beans and 
bacon for the destitute Belgians; an outlay of $275,000 is 
represented in the cargo. The determination of the Rocke- 
feller Foundation to exert itself if necessary to the extent 
of millions of dollars in relieving the suffering non-combatants 
was made known in a statement issued under date of last 
Saturday. In its plans for aiding the starving the Founda- 
tion announces that it has arranged to send to Europe a 
commission which shall visit the countries affected, and 
advise the Foundation at first hand. According to advices 
received by the Foundation from Ambassador Page at Lon- 
don, it will require a million dollars a month for seven or 
eight months to prevent starvation. The following is the 
announcement issued by the Foundation in the matter. 


The Rockefeller Foundation, 
26 Broadway, New York, 
Oct. 31 1914. 

It having become clear that one of the most terrible and appealing effects 
of the war will fall upon the non-combatants—those most innocent of any 
part in the cause or the conduct of the conflict—the Rockefeller Foundation 
has determined to exert itself to the extent, if necessary, of millions of 
dollars for the relief of non-combatants in the various countries involved. 

This action is taken as a natural step in fulfilling the chartered purposes 
of the foundation, namely ‘‘to promote the well-being of mankind through- 
out the world.” 

I have written the American Ambassador in London that ‘‘we foresee the 
probability that large resources will be very much needed for rehabilitation 
at a time when the resources now being drawn upon for immediate relief 
will be perhaps very nearly exhausted. Under the circumstances we feel the 
need of further advice.” 

In order to obtain expert opinion as to the time, place and means of 
rendering aid most effectively, the foundation has arranged to send to 
Europe within the next few days a commission which shall visit the countries 
affected and advise us first hand. The chairman of the commission will be 
Mr. Wickliffe Rose, director-general of the International Health Commis- 
sion, whose successful experience in organizing the campaign against hook 
worm disease in various parts of the world peculiarly fits him for the task. 

We are also seeking to enlist the co-operation of one or two others ex- 
perienced in the administration of relief to those in need. 

The sending of such a mission will not render unnecessary the efforts of 





suffering. All steps which the Rockefeller Foundation takes will, of course, 
be absolutely neutral. 

To avoid delay and to provide relief at the earliest possible moment for 
the suffering people of Belgium, the Foundation has chartered the largest 
neutral ship available in New York Harbor, and purchased a full cargo of 
supplies, to be dispatched immediately. 

This action will but supplement the public-spirited efforts of the Belgian 
Relief Committee, of which Mr. Robert W. de Forest is Chairman. That 
the necessity is vital and worthy of the heartiest support is indicated by the 
following cablegrams which, in reply to inquiries, we have received from Mr. 
Page, American Ambassador at London: 

‘Belgians on verge of starvation. I emphatically regard it most op- 
portune to help. I have never known such a case of need. Committee 
to distribute food consists of prominent Americans here and influential 
Belgians in Belgium and American Minister and Consuls in Belgium, all 
under my direction. British Government forbids export of food and no food 
can be bought on Continent. Help needed is food and clothing for women 
and children.” 

“It will require a million dollars a month for seven or eight months to 
prevent starvation. In fact, many will starve now before food can reach 
them. No food can be bought and exported from any country in Europe. 
Every dollar you choose to give will save or prolong a human life if you give 
it quickly enough. No other time will come in any land when there can 
be greater need. Do not send money. Buy six parts wheat, two parts 
rice, two parts beans, and ship in neutral ships consigned to American Con- 
sul at Rotterdam. Inform me when you ship and I will arrange all diplo- 
matic requirements for landing, for transit to Belgium and for distribution 
in small quantites by the Commission of relief, which, as a means of reach- 
ing all the people, have taken over all grocery stores.”’ 

Immediately upon receiving these messages, the Rockefeller Foundation 
enlisted the co-operation of the shipping department of the Standard Oil 
Company of New York in securing the vessel, and at the same time gladly 
availed itself of the voluntary service cf Lionel Hagenaers, a Belgian now 
resident in New York and a member of the Belgian Relief Committee, in 
purchasing the cargo. The Foundation encountered considerable difficulty 
in finding a capacious vessel, and the pressure upon the market for food- 
stuffs was such that it was impcssible to comply exactly with Ambassador 
Page's suggestions as to proportions. To fill and dispatch the ship called 
for an expenditure of about $275,000. 

On next Tuesday morning, therefore, the Massapequa of the New York 
& Porto Rico Steamship Co., will sail direct for Rotterdam, Holland, laden 
with 4,000 tons of supplies consigned to the American Consul. The cargo 
will consist of: 

28,500 barrels of flour, 

14,000 packets (100 Ibs. each) of rice, 

3,000 bags (200 Ibs. each) of beans, 
3,000 bags (200 Ibs. each) of bacon. 

The British Consul has kindly agreed to certify that these supplies are 
absolutely for the aid of non-combatants and should not be delayed in 
transit. 

The extraordinary need in Belgium is further indicated by the following 
cablegram received from H. C. Hoover, of the American Relief Committee 
in London: 

“Have received reports from members of our Commission, from the 
American Minister in Brussels and from local officials that within three 
weeks the last vestige of foodstuffs in Belgium will have been exhausted 
and the entire population of over seven million people will be faced with 
starvation. The minimum supply of foodstuffs required amounts to about 
90,000 tons of cereals per month, together with bacon or lard. The mini- 
mum monthly expenditure required is from four to five million d-lars, 
of which some part returnable through sales. It therefore appears that the 
problem of feeding the people of Belgium transcends other Belgian relief. 
The one function of Americans in Belgian relief is the purchase and dis- 
patch of food. We have expended every dollar that we have received in the 
purchase and dispatch of foodstuffs already, and it will take all the funds 
we can raise here to take care of emergency pending arrival of stuffs from 
America. 

It is obvious that no philanthropic exertion will be too great to relieve the 
acute suffering of those victims of the war who are innocent of any partici- 
pation in it. 

Robert W. de Forest, Chairman of the executive com- 
mittee of the Belgian Relief Committee, in endorsing the 
step taken by the Rockefeller Foundation and indicating the 
complete co-operation between his committee and the 


Foundation, said on Monday: 

Several points should be emphasized in relation to quick relief for the 
starving Belgians. The munificent gift of the Rockefeller Foundation, 
and whatever else may follow from that source, cannot possibly supply 
the need. All the money that America can contribute will be necessary. 
The action of the Rockefeller Foundation was on its own initiative, but there 
is complete co-operation between it and the New York Committee. To- 
morrow’s shipment of the Rockefeller Foundation, in fact, was arranged 
by Lionel Hagenaers, a member of the Belgian Relief Committee. 

Complete international co-operation has been arranged for the relief of 
Belgians in Belgium. The New York committee is working in close co- 
operation with Mr. Havenith, Belgian Minister, and with the American 
committee in London, in which our Ambassador in London, Mr. Page; 
our Minister in Belgium, Brand Whitlock, and our Minister at The Hague, 
Dr. Henry van Dyke, are members, and of which Herbert Hoover is 
Chairman. The Belgians need food supplies, and they must be obtained 
in large part from America. 

The form of co-operation arranged in consultation with Mr. Havenith 
is as follows: All American contributions for the immediate relief of Bel- 
gians in Belgium, whether received by the Belgian Minister or the New 
York committee, or any other Belgian Relief Committee, so far as the 
Belgian Minister and the New York committee can control the same, will 
be placed in the hands of a supply committee, consisting of Thomas F. 
Ryan and Henry W. de Forest. This supply committee will purchase sup- 
plies and forward them direct by the steamer load as soon as they have suf- 
ficient amounts from time to time to make up a cargo. 

The New York committee, as was announced on Friday, has already 
arranged with the London committee, each committee appropriating 
$150,000 to send off a cargo. The supplies so sent will be sent to and dis- 
tributed by the American London committee, as announced to the press 
by Mr. Hoover. 

There are undoubtedly many committees organized and organizing in 
different parts of the country for Belgian relief. It is earnestly requested 
that these committees forward the amounts collected by them as promptly 
as possible and they will be applied in the same way, whether received by 
the Belgian Minister at Washington or by the New York committee. 


Two more ships with foodstuffs and necessities for the 


other agencies of relief, for the need is widespread and millions of peopleare | Suffering Belgians will go out within the next few weeks. 
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Ambassador Page on the 27th ult. notified the State De- 
partment that there would be no interference with food ship- 
ments sent through the American Commission in London to 
the starving natives of Belgium. 


THE $135,000,000 COTTON POOL. 

National banks and trust companies in Philadelphia, in- 
cluding non-members as well as members of the Clearing 
House, received formal requests on Nov. 4 for specified sub- 
scriptions to the $135,000,000 cotton loan fund, of which 
Philadelphia has been asked to make up $10,000,000. The 
appeal was signed by a committee consisting of Levi L. Rue, 
Chairman; Joseph Moore Jr., Effingham B. Morris, E. F. 
Shanbacker, C. S. W. Packard, J. R. McAllister, Joseph 
Wayne Jr., William T. Elliott, Howard W. Lewis and Charles 
S. Calwell. and was on stationery of the Philadelphia Clear- 


ing House. The letter reads as follows: 

It is the opinion of the Secretary of the Treasury and the Federal Reserve 
Board that the cotton situation in the South presents a problem of the most 
urgent character and national importance, and that it is imperative that 
some intelligent financial measures be immediately adopted to relieve the 
situation. A plan for the creation and administration of a cotton loan fund 
of approximately $135,000,000 has been submitted. The financial insti- 
tutions of New York have subscribed $50,000,000 of this fund. The Phil- 
adelphia committee has been requested to obtain subscriptions aggregating 
$10,000,000, and the committee, after very careful consideration, would 
ask your institution to subscribe $ in Class A certificates, which, 
in this opinion, is your fair proportion of the $10,000,000 which Philadel- 
phia is asked to provide. 

For your information, we enclose a copy of the plan under which the cot- 
ton loan is to be effected. As the Secretary of the Treasury and the Fed- 
eral Reserve Board are urging a prompt response from the committee as 
to Philadelphia making up her quota of this fund, we would respectfully 
ask that you advise the Chairman of our committee at as early a date as 
possible whether you will make a subscription for the amount designated 
above. 











Governor Hamlin and W. P. G. Harding of the Federal 
Reserve Board were in conference in Boston on Nov. 3 with 
the Boston Clearing-House Association over the proposed 
cotton loan fund, and it is believed that as a result of the 
conference the banks of that community will subscribe their 
share to the cotton pool. 


Chicago banks are reported to have subscribed $12,000,- 
000, their proportion, to the $20,000,000 apportioned to the 
banks of the Chicago Federal Reserve district as their part of 
the cotton pool. Thesubscriptions were made on the basis of 
7%% of capital and surplus. It is stated that practically 
the entire $12,000,000 was subscribed by telephone on Nov. 2. 

Chairman Rawson of the committee appointed to solicit 
subscriptions notified the Clearing-House Association in 
the district of the subscription made in Chicago, and in a 
letter concerning the $135,000,000 fund to be raised, sent 
out the following announcement to banks in other cities of 
the district: 

The New York banks have subscribed $50,000,000 toward this pool, pro- 
viding that the banks in the country situated in the States other than the 
cotton-producing States raise at least a like amount. The Federal Reserve 
Board has requested the Chicago Clearing House to raise from Federal 
Reserve District No. 7 as its proportion $20,000,000. This includes State 
banks as well as national banks. Subscriptions may also be taken from in- 
dividuals, firms or corporations. This amount means approximately 
7%% of the capital, surplus and undivided profits of all the the State and 
national banks in this Federal Reserve district. Under this plan Chicago's 
share is $12,000,000, which amount has been subscribed. 

The total subscription of the banks in your city on this basis is 3 
We will ask you to obtain subscriptions from your members on this basis and 


report as soon as possible to the Chairman of the undersigned committee, 
care of the Chicago Clearing House. 


Waldo Newcomer, President of the National Exchange 
Bank; John B. Ramsey, Chairman of the Merchants-Me- 
chanics’ National Bank, and Henry B. Wilcox, President of 
the First National Bank, all of Baltimore, are the committee 
in charge of the raising of the $2,500,000 representing Bal- 
timore’s allotment of the $135,000,000 cotton pool. All the 
banks in the State were notified Nov. 4 of what the committee 
has in view. A letter was sent to each outlining the plan 
and pointing out the support it has received from the Treas- 
ury Department at Washington. Answers are expected to 
be coming in from these banks before the close of the week, 
when some idea can be had as to the extent of the outside 
contributions. 








The Pittsburgh Clearing-House Association at a meeting 
on Nov. 4 recommended that the Pittsburgh banks contribute 
$2,000,000 to the cotton pool and appointed a committee 
to solicit funds for that purpose. 





Cincinnati banks have decided to subscribe the $2,000,000 
stated as their share of the cotton pool. W.S8S. Rowe, Chair- 
man of the special Clearing-House committee, notified Sec- 
retary McAdoo of the action of the banks in the matter. 








Cleveland banks fare said qto Yhave fagreed Jto subscribe 
$2,000,000 to the cotton loan fund. idl aad: 2 ee x, 


At a meeting of bankers and representatives "of business 
houses held in Louisville on Oct. 31, it was decided that 
Louisville banks should contribute $1,000,000 to the cotton 
loan fund. One member of the Clearing-House committee is 
reported as saying: 

Louisville banks can easily raise $1,000,000 for the cotton loan fund, 
but she cannot afford to raise $2,000,000, and she wont attempt it. That re- 
quest was unreasonable. We owe our first duty to the tobacco and whisky 
people. The tobacco people especially will need large sums in the immedi- 


ate future, and Louisville banks will not make the agriculturalists and busi 
ness men of Kentucky suffer by depleting their reserves. 


The ‘Wall Street Journal” says Minneapolis and St. Paul 
clearing houses, at a special meeting, declined to contribute 
to the cotton loan, and sent a letter to Secretary McAdoo 
explaining that the demand for money at home for the 
wheat-crop movement makes it impossible. —~ 











It is stated that at a mass-meeting of the bankers, manu- 
facturers and local jobbers of Richmond, held Oct. 31, $558,- 
500 was subscribed to the cotton loan fund, and additional 
subscriptions have since increased the amount to $623,000. 
The soliciting committee, it is stated, expects to raise more 
than $700,000 as Richmond’s share of the cotton fund. Of 
this amount, the banks will contribute $250,000. . Virginia 
has been asked to subscribe $1,000,000 to the fund, and it is 
reported that telegrams were sent to all the important cities 
in the State asking that meetings be held for the purpose of 


raising the balance of the amount. The Baltimore “‘Sun’’ 
says: 

Petersburg readily raised $100,000 and Norfolk came forward with more 
than the $200,000 asked from that city. Winchester subscribed $10,000; 
Charlottesville, $5,000; Roanoke, $25,000; Lynchburg, $100,000; and 
Newport News, $5,000. Four banks controlled by B. E. Vaughan at 
Lexington, Staunton and Buena Vista subscribed $6,500. 








MEASURES OF RELIEF FOR COTTON PLANTERS. 

Governor Blease having declined to sign the bill provid- 
ing for the submission to the voters of South Carolina on 
Nov. 3 of the proposition to issue $24,000,000 bonds to be 
loaned on cotton produced in the State, the measure did not 
become a law without his signature until too late to be 
passed upon by the voters. The Judiciary Committee 
of the House ruled that the bill could not become a law 
without the Governor’s signature until midnight Tuesday 
night, and this, therefore, rendered it out of the ques- 
tion for the people to act upon it on that day. The elec- 
tion under the bond bill had to occur on Tuesday, and 
as it was not held on that day, the bill automatically dies, 
it is declared, as the date for the election is fixed both by the 
Act and the constitution. Nevertheless, it is apparent from 
newspaper accounts that the question was voted upon in 
some portions of the State. The Charleston “News and 
Courier”’ of Nov. 4 says: 

The situation in regard to the proposed cotton bond issue of $24,000,000 
was a hopeless mess. Apparently the question was voted upon at only a 
small percentage of the pooling precincts, in some counties not at all. The 
election is a nullity, of course,. In some of the counties the election com- 
missioners did not attempt distribution of the ballots, and in others the 
ballots reached the precincts after the polls had opened. Returns received 


last night showed an overwhelming vote against the bond issue. In Charles- 
ton, for instance, the vote was nine for and 586 against. 


The extra session of the Legislature which convened Oct. 6 
came to an end at 1:30 a. m. Nov. 3. The two measures 
of relief for the cotton situation passed at this session have 
already been referred to in these columns. They are the 
acreage-reduction bill, which was given in full on page 1264 
of last week’s issue, and the Act creating a system of State 
warehouses for cotton, referred to in our issue of Oct. 24. 
Both of these measures have been signed by the Governor. 
The attempt to pass a law authorizing the purchase of 
grain for re-sale to the farmers at cost was successful in the 
House but failed in the Senate. 





It is stated that twenty-five of the leading bankers of 
Texas have signed resolutions pledging themselves to co- 
operate in a movement to prevent the sale of cotton to the 
Northern mills at less than eight cents a pound. Copies of 
the resolutions have been sent to the presidents of all the 
Southern State bankers’ associations and also to all Southern 
clearing-house associations. 





According to the “Journal of Commerce and Commercial 
Bulletin,” John Stephen Sewell, Vice-President and Gen- 
eral Manager of the Alabama Marble Co., with offices at 
Gantts’ Quarry, Ala., in a letter forwarded to this city, says 
that the question of bringing the Southern farmers into the 
practice of diversifying their crops from cotton to other lines 
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would long ago have heen solved if the bankers and merchants 
in the South had been willing in the past to make them ad- 
vances on anything else except cotton. Mr. Sewell’s letter 
on the subject says: 

A prospective wheat or corn crop, or a prospective crop offcow-pea 
hay, is not acceptable as a basis of credit. I do not know whether 
the big banks in the North, who are more or less interested in their Southern 
connections, could do anything to bring about a change in this regard or 
not. I assume that a prospective crop of wheat or oats is in some way made 
a basis for credit in the West, and that the same is true of a prospective 
crop of corn in the corn belt. The bankers and merchants down here can 
readily enough compel the farmer to cut down his cotton crop 50% if they 
can find in the resulting situation a basis for sufficient credit to carry the 
farmer through. 


According to the Memphis ‘‘Appeal,’’ two of the largest 
farm syndicates in the South have inaugurated an extensive 
crop-diversification program for next year. One of the con- 
cerns, the Mississippi Delta Planting Co., operated by Eng- 
lish capitalists and owning 50,000 acres, of which 30,000 are 
under cultivation, plans to reduce the cotton acreage next 
year and harvest oats, corn and hay intsead. The Delta 
Farms Co., the other concern, operated by Dutch capital- 
ists, has 7,000 acres of farm land in Mississippi and Louisiana, 
and will wipe out cotton acreage aboslutely on one farm of 
1,200 acres and reduce one-third on the other farms. 





COTTON Nor CONTRABAND. 


The following advices in which assurances are given that 
cotton shipments are not subject to seizure have been sent 
to the New York Cotton Exchange by Acting Secretary of 
State at Washington, Robert Lansing, in reply to a telegram 
of President E. K. Cone of the Exchange: 

Your telegram Oct. 27, the British Government has made a definite 
declaration as to its position in the matter of shipments of cotton from this 
country and has given assurance that cotton will not be seized. The Secre- 
tary of State for Foreign Affairs of Great Britain has pointed out that cot- 
ton has not been included in the British list of contraband articles, and 
that it is, therefore, so far as Great Britain is concerned, on the free list, 
where it will remain. 

So far as the Department is informed, cotton has not been declared con- 
traband or conditional contraband by any of the other belligerent nations 
and the Department has no reason to believe any of these nations will take 
a position in this matter different from that of Great Britain. 

The Department perceives no legal obstacle to the shipment of cotton 
by American shippers to either neutral or belligerent countries. 

The telegram which brought the above reply was as 
follows: 

As the members of our Exchange have in prospect a la; ge business in the 
export of cotton, which cannot be undertaken without official advice, will 
you please answer the following questions: 

First—Is cotton considered by England and her allies as contraband 
of war? 

Second—Is cotton considered by Germany and Austria as contraband 
of war? 

Third—Have England and her allies agreed not to capture, seize of detain 
cotton shipped to ports in Germany and Austria when such cotton is 
shipped in American or other neutral bottoms? 

Fourth—Will the German Government permit cotton to be shipped to 
Russian ports in American and other neutral bottoms? 

Fifth—Have England and her allies agreed to allow cotton to be shipped 
from American ports in American and other neutral bottoms indirectly to 
Germany and Austria? That is, via Dutch, Scandinavian and Italian 


rts. 
Sixth—Will the Government War Risk Department insure cotton in 
American bottoms consigned to Germany or Austria? 





DEVELOPING FOREIGN SOUTE. “AMERICAN TRADE. 


With a view to bringing the business interests of North and 
South America into personal contact, in furtherance of plans 
for the promotion of trade with the Latin-American countries, 
the Fidelity Trust Co. of Baltimore has perfected arrange- 
ments for a commercial cruise around South America. The 
project is one of the biggest of its kind ever attempted by a 
single concern. The company is impelled to take the 
matter up from altogether patriotic motives, believing that 
action at the present time is preferable to theoretical dis- 
cussions and will be more productive of results. An effort is 
being made to enlist the support and co-operation of trade 
organizations and the heads of corporations, as well as mer- 
chants, manufacturers and jobbers, and it is the endeavor 
of the company to have the heads of departments make the 
trip. The undertaking is a broad one, national in its scope, 
and merits the success already forecasted in the applications 
for reservations. The matter has been taken up informally 
with the State Department and other Departments in 
Washington, and the company is assured, we are informed, 
of generous co-operation from those sources. The company | 
has been fortunate in securing such expert assistance of high 
standing as will insure the sympathetic reception of the 
undertaking by the countries which it is proposed to visit. 
The cruise will be made on the steamer Finland, chartered | 
by the trust company from the International Mercantile | 
Marine Co. She is a twin-screw vessel, American built and 
American registered. She will afford accommodations 





\° 


several hundred passengers and exhibits of all kinds of 
“made in U. S. A.” wares. The steamer will sail from New 
York on Jan. 27 next, and will leave Baltimore on Jan. 29; 
the itinerary covers a period of 106 days and a distance 
of 16,130 miles; 54 days will be spent in port, the length 
of time in each being determined by its commercial import- 
ance. An official of the company, in speaking of the plan, is 
quoted in the Baltimore “American” as saying: 

It is the idea of those responsible for the plan that satisfactory business 
dealings cannot be carried on between people who are aliens and strangers, 
who do not uderstand each other's needs and methods, and who are not 
in that sympathy which grows from knowledge of each other. We believe 
in making haste slowly in the matter of trying to establish a commercial 
union, a Pan-American business alliance which shall divert largely to the 
Western Hemisphere the exchange of commodities and manufactures so 


painstakingly built up through many years by the European nations now 
involved in war. 


The United States has never cultivated close commercial relations with 
her South American neighbors. It is our belief that the North American 
is more in need of education as to the countries and peoples of the South 
than the South American is regarding the United States. It is, therefore, 
with a view to interesting and educating the business men of this country 
that the present project is entered upon. There will be no neglect to 
exhibit and popularize wares bearing the stamp ‘‘Made in U. 8S. A.” but 
the primary motive is to teach the Northerner what the Southerner likes and 
will buy. The Fidelity Company has undertaken the task upon its own 
initiative and responsibility. It hopes eventually to participate in the 
prosperity and benefits accruing from the increased commercial dealings 
that seem to be in sight in South America, if the present opportunity is 
properly cultivated. 

The “Finland” will reach San Juan on February 2. Her 
route will then be down the East coast of South America, 
through the Straits of Magellan, up the West Coast, through 
the Panama Canal, and home. There will be five stops in 
Brazil, giving nearly 20 days on shore, of which one week 
will be at Rio Janeiro. At Buenos Aires, the capital of 
Argentina, a city of 1,500,000 population in 1912, and one 
of the richest cities in the world, there will be eight days on 
shore. Then will come Montevideo, where there will be 
three days on shore. Montevideo, the capital of Uruguay, 
is the sixth largest shipping port in the world. After 
Montevideo, the next stop will be Punta Arenas, the south- 
ernmost town of the Western Hemisphere, and the centre 
of a rich grazing, cattle and agricultural country, largely 
developed and financed by North Americans. Following up 
the west coast, stops will be made at Valparaiso, the metrop- 
olis of Chile, where a four-day stop will give opportunity 
to visit Santiago; at Antofagasta, Molendo and Callao. 
Callao is the chief seaport of Peru, and the stop here will 
be long enough to permit a visit to Lima, the Peruvian 
capital. Three days will be spent passing through the 
Panama Canal. Kingston and Havana will then be visited 
before the return to New York is begun. The Finland is 
due in New York on May 11. Financial and trade experts, 
interpreters and stenographers will accompany the cruise. 


At the monthly meeting of the Chamber of Commerce of 
New York on Thursday, a resolution was adopted in which it 
was pointed out that the opening of the Panama-Pacific 
Exposition provides a most favorable and opportune time 
for our manufacturers to seek extensions of their foreign 
trade by making a creditable showing, and the members 
are urged to bring this opportunity to the attention of 
manufacturers; both on the ground of personal advantage 
and of patriotic development of trade and the success of 


the Exposition. The following is the resolution in full: 

The executive committee desires to inform the Chamber that, owing to 
conditions created by the war in Europe, it will now be impossible for some 
of the foreign exhibitors in the Panama-Pacific Exposition, to be held in 
San Francisco in 1915, to complete their exhibits and to fill the space re- 
served for them on the scale formerly intended. 

It seems probable that the usual tide of European travel from America 
will next year flow within our own borders, and doubtless very large num- 
bers of our people, as well as citizens of the Central and South American 
countries, and from the Orient, will visit this Exposition, in aid of which 
the citizens and State of California have made such vast preparations and 
appropriations. Without doubt it is a most favorable time and oppor- 
tunity for our manufacturers to seek extehsions of their foreign trade by 
making a creditable showing of their production; therefcre, be it 

Resolvcd, That the Chamber of Commerce of the State of New York 
urges its members to bring this opportunity to the attention of manufac- 
turers, wherever situated, with whom they have business relations, recom- 
mending them, both on the ground of personal advantage and of patriotic 
interest in the development of trade and the success of this Exposition, 
to avail themselves of this opportunity to obtain exhibition space on un- 
usually favorable terms; and be it further 

Resolved, That the Secretary send a copy of this notice to all the members 
of this Chamber and to the secretaries of other commercial organizations 
w pa which the Chamber corresponds, recommending similar acticn on their 


art. 
The following resolution, Edward C. 


submitted by 


: O’Brien, former United States Minister to Uruguay, was 


: referred to the Committee on Foreign Commerce: 

Whereas, The United States is to-day practically without merchant 
steamships to carry on her commerce with the republics of South America, 
owing to the fact that the nations heretofore engaged in such commerce 
are at war, and the gravity of our commercial relations with South American 
for states calls for prompt action; therefore, be it 
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Resolved, That the committee on foreign commerce and the revenue laws 
of the Chamber of Commerce of the State of New York is requested to 
give immediate attention to the devising of ways and means by which 
ocean-going steamships sailing under the American flag may be provided 
for the carrying of United States mails and the maintenance and extension 
of our commerce with South American countries, and report its conclusions 
to the Chamber at its next meeting, to be held Dec. 3. 


President Low announced the appointment of Irving T. 
Bush, W. H. Douglas, George S. Dearborn, Jacob W. 
Miller and J. Temple Gwathmey as members of a special 
committee on the revival of the American merchant marine. 





METHOD OF PAYING DIVIDENDS TO FOREIGN 
HOLDERS OF AMERICAN STOCKS. 
The Boston “News Bureau”’ has the following to say with 


reference to the payment of dividends on American stocks 
held abroad: 


Generally speaking, the dislocation of the machinery of international 
finance has not necessitated a change in the method of paying dividends to 
the foreign holders of American stocks. Corporations which have been in 
thehabit of paying dividends to foreigners by checks in American dollars 
continue to do so, including the American Car & Foundry Co., Lehigh 
Valley RR., American Beet Sugar Co., International Nickel Co. and the 
Consolidated Gas, Electric Light & Power Co. of Baltimore. 

Checks for the August preferred and the September common dividends 
of the United States Steel Corporation were not mailed to stockholders in 
the Continental countries involved in the war, but instead acircular was sent 
requesting advice as to the disposition of the checks withheld. 

New York Central's method is unique in that there are two styles of 
stock certificates, dividends on one of which are paid in United States money 
by check on a New York bank, and on the other in sterling by check on a 
ga bank. Of course, the foreign holders possess the sterling certifi- 
cates. 


Pennsy!vania takes care of its English shareholders by drawing checks on 
the London Joint-Stock Bank Ltd., in dollars and cents, which are con- 
verted by the bank into pounds, shillings and pence, income tax deducted, 
and then mailed to the individual shareholders. The checks are sent from 
this side early enough so that they are in the shareholders’ hands on the 
same day that checks reach American shareholders. 

Western Union has for a number of years paid dividends to British hold 
ers by drafts on London in pounds sterling, and has not changed the prac- 
tice. The company offered drafts payable in pounds sterling to stockhold- 
ers in other European countries, but few, if any, accepted. 

In some cases American Smelting & Refining Co. pays by regular divi- 
dend check; in others by purchase of exchange. Norfolk & Western draws 
dollar checks on the Guaranty Trust Co. of New York, which the trust com- 
pany will also pay at its London office at current rates of exchange. 

To a very important extent foreign owners of American stocks collect 
dividends by proxy. They appoint aegnts or attorneys in this country for 
that purpose, and checks are sent, as in the case of the Norfolk & Western 
and the American Telephone & Telegraph Co., only to a portion of their 
foreign stockholders. 





GREAT BRITAIN ENLARGES THE CONTRABAND 
LIST, BUT RELEASES SEIZED SHIPS. 

In a revised list of contraband articles of war Great 
Britain has placed in this class of absolute contraband such 
articles as copper, lead, mineral oils, rubber, motor vehicles, 
&c., which were heretofore classed as conditional contraband. 
The effect of the new contraband list will be to hold up all 
cargoes consigned ‘“‘to order’’ if bound to ports in countries 
contiguous to Germany or Austria, it is said, on the ground 
that such consignment was ample proof of the intention to 
re-export to the enemy. The revised list made public on 
the 31st ult., is as follows : 


ABSOLUTE CONTRABAND. 

1. Arms of all kinds, including arms for sporting purposes, and their 
distinctive component parts. 

2. Projectiles, charges and cartridges of all kinds and their distinctive 
component parts. 

3. Powder and explosives especially prepared for use in war. 

4. Sulphuric acid. 

5. Gun mountings, limber boxes, limbers, military wagons, field forges 
and their distinctive component parts. 

6. Range finders and their distinctive component parts. 

7. Clothing and equipment of a distinctively military character. 

8. Saddle, pack and draught animals suitable for use in war. 

9. All kinds of harness of a distinctively military character. 

10. Articles of camp equipment and their distinctive component parts. 

11. Armor plates. 

12. Hamatitie iron ore and hematite pig iron. 

13. Iron pyrites. 

14. Nickel ore and nickel. 

15. Ferro-chrome and chrome ore. 

16. Copper, unwrought. 

17. Lead—pig, sheet or pipe. 

18. Aluminum. 

19. Ferro-silica. 

20. Barbed wire and implements for fixing and cutting the same. 

21. Warships, including boats and their distinctive component parts of 
such a nature that they can only be used on a vessel of war. 

22. Aeroplanes, airships, balloons and aircraft of all kinds and their 
component parts, together with accessories and articles recognizable as 
intended for use in connection with balloons and aircraft. 

23. Motor vehicles of all kinds and their component parts. 

24. Motor tires, rubber. 

25. Mineral oils and motor spirits, except lubricating oils. 

26. Implements and apparatus designed exclusively for the manufacture 
of munitions of war, materials for use on land or sea. 

Articles 4, 6, 12, 13, 14, 15, 16, 17, 18, 19, 20, 23, 24 and 25 are new. 

CONDITIONAL CONTRABAND. 


1. Foodstuffs. 

2. Forage and feeding stuffs for animals. 

3. Clothing, fabrics for clothing and boots and shoes suitable for use in 
war. 

4. Gold and silver in coin or bullion, paper money. 





5. Vehicles of all kinds, other than motor vehicles, suitable for use in 
war, and their component parts. 

6. Vessels, craft and boats of all kinds; floating docks, parts of docks 
and their component parts. 

7. Railway materials, both fixed and rolling stock, and materials for 
telegraphs, wireless telegraphs and telephones. 

8. Fuel other than mineral oil lubricants. 

9. Powder and explosives not specially prepared for use in war. 
10. Sulphur. 

11. Glycerine. 

12. Horseshoes and shoeing materials. 

13. Harness and saddlery. 

14. Hides of all kinds, wet or dry; pigskins, raw or dressed; leather un- 
dressed or dressed, suitable for saddlery, harness or military boots. 

15. Field glasses, telescopes, chronometers and all kinds of nautical 
instruments. 


Coincident with the declaration of this revised list the 
United States Government on October 31 filed a formal 
request for the release of the steamships ‘“‘Kroonland’’, ‘‘San 
Giovanni” and ‘‘Regina d’Italia’’, which, bound for Italy 
and Greece, from New York with cargoes of copper, were 
seized by British cruisers and detained at Gibraltar. In 
an announcement issued in the matter on the 31st ult. the 


Acting Secretary of State said : 

With reference to the American steamer ‘‘Kroonland’’, which sailed 
October 15 from New York for Naples and ordered to Piraeus with consign- 
ments of copper and rubber, shipped by American citizens, which vessel 
has been detained at Gibralter, the State Department has to-day addressed 
a communication to the American Ambassador at London instructing him 
to bring the case to the attention of the British Government, with the 
statement that the United States considers that unless investigation on 
the part of the British authorities has disclosed facts in relation to the 
detention of vessel and cargo other than those known to this Government, 
both ship and cargo should be released at once. 


With reference to American shipments of copper on board the Italian 
steamers ‘‘San Giovanani’’ and ‘‘Regina d'Italia’, detained at Gibralter, 
which cargoes appear not to be destined for delivery in belligerent territory, 
the Department of State instructed the American Ambassador at London 
to-day to call this matter to the attention of the British Government and 
express the hope that these cargoes may be released at once. 


Protest to the State Department against the seizure of the 
‘*Kroonland”’ the “‘San Giovanni’ and the ‘‘Regina d’Italia’”’ 
was filed on the 28th ult. by the American Smelting & 
Refining Company, the American Metal Co., Ltd., the 
United Metals Selling Co. and the Consolidated Metals Co. 
Advices to the effect that the two Italian steamers—the 
“Giovanni” and ‘“‘Regina d’Italia’”—had been released, were 
received at the State Department from Ambassador Page at 
London on the 3rd inst. On the Ist inst. the State Depart- 
ment was notified by Consul Sprague, at Gibraltar, that the 
“‘Kroonland’”’ had been ordered before the British Prize 
Court. On the 3rd, however, Sir Edward Grey is said to 
have explained to the American Ambassador that the 
““Kroonland” had not been seized, but was merely being 
detained, and that a complete report on the case would soon 
be presented to him. 


The ‘‘Platuria’’, one of three Standard Oil vessels seized 
by Great Britain was ordered released by the British Govern- 
ment on the 3rd inst., as reported in these columns last 
week. The two other Standard Oil ships seized had pre- 
viously been released—the “John D. Rockefeller’ was re- 
leased on October 22, and the “Brindilla’’ on October 26. 
In notifying the State Department of the release of the 
“Platuria” it was suggested by the British Ambassador that 
American vessels bound for Northern European ports might 
stop at a Scotch port to permit an examination of their 
cargoes and manifests, thus avoiding seizure by British 
cruisers. Acting Secretary of State Lansing said that no 
definite action was taken, but intimated that there was 
hope of the two governments reaching some basis of a settle- 
ment to prevent interference to American shipping. 

The British Ambassador at the same time informed the 
State Department that rosin and turpentine has been re- 
moved from the conditional contraband list of the British 
Government. 


An embargo was placed on October 31 by the Canadian 
Government on the exportation to any country at war with 
Great Britain of any article which will be of use in prosecut- 
ing the war. The Dominion Cabinet has also issued an 
order prohibiting the exportation of contraband of war to 
any neutral country from which it would be re-exported to 
enemies of Great Britain. The Cabinet’s order specifically 
mentions as included in the designation ‘contraband of 
war’ nickel, nickel ore, woolen goods, food, explosives, 
horses, fodder, leather, coal, copper, petrol, aeroplanes 
and barbed wire. 


German warships on the 25th ult. stopped and captured 
four Swedish steamers in the timber trade bound for British 
ports. The German naval commander stated that Germany 
considers that all wood cargoes bound for Great Britain 
are contraband. 
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EMBARGO ON AUSTRALIAN WOOL. 

An embargo which has been put on exportations of wool by 
Australia will, it is asserted, unless modified as far as the 
United States is concerned place the mills of this country in 
a@ position where they will find great difficulty in getting 
needful supplies. The ‘Journal of Commerce” states that 
the Australian embargo does not prohibit shipments to Eng- 
land, which, it has been inferred, will permit of re-shipment 
to the United States for manufacture into finished articles 
for British use. Moreover, it is felt that with sanction from 
England the embargo may be modified by Australia so as to 
allow exportations direct to the United States in order that 
manufactured materials may be made here for the British 
and domestic demand, the supply to other countries which 
might be in a position to ship to enemies of the Allies being 
cut off. The State Department at Washington is reported 
to have opened new negotiations with the view of obtaining 
a concession from the British and Australian authorities from 
the Australian edict. If it can be arranged, the Adminis- 
tration will persuade the authorities to permit the exporta- 
tion of wool from Australia to the United States upon the 
promise that this commodity and the goods manufactured 
therefrom shall not be re-exported to the enemies of Great 
Britain. 








THE FOREIGN EXCHANGE PROBLEM. 

The adjustment of the problems in the foreign exchange 
situation which ave been the subject of conferences in 
Washington between Sir George Paish and Basil B. Blackett 
of the English Treasury, and the Federal Reserve Board, 
appears to have resulted in nothing definite thus far. Sir 
George has been in communication with London regarding 
the matter. On the 4th inst. it was stated that the English 
representatives had practically ended the mission which 
brought them to the United States, and that, as a conse- 
quence of their conferences with the Federal Reserve Board 
and New York bankers, it was indicated that o further 
steps need be taken for the present to arrange for shipments 
of American gold to Europe. The reports stated that the 
conferences had brought the conviction that the matter 
of American debts abroad would be adjusted through the 
natur | avenues of trade and through the special machinery 
already set up. The $100,000,000 Gold Pool, the New York 
City syndicate and the American crops, and the release of 
eredits in favor of the United States through the termination 
of the British moratorium, are expected to take care of the 
present American indebtedness. Only one matter, it is 
stated, remains to be adjusted—the problem of guarding 
against the throwing upon the market of thousands of shares 
of American securities when the London Stock Exchange 
opens again for business. 

A week ago it was reported that plans had been formu- 
lated, following the conferences between the British financial 
envoys and bankers and brokers in this city for the resump- 
tion of Stock Exchange business, the plan embracing these 
main features : 

Prohibition of short selling until such time as the other Stock Exchange 
machinery shall have proved itself in smooth working order. 

Earmarking as payable in Clearing-House funds all securities sold for 
foreign account. 

Extension of existing call loans by the banks and arrangements by the 
banks to supply for the call money market 10 to 15% more money than is 
now outstanding on call loans. 

While it was contended that it was not yet time to permit 
payment for foreign sales of securities in Clearing House 
funds, it was stated in connection with the announcement of 
this proposal that bankers believe that such time ill soon 
come. 





RATES FOR MONEY CHARGED BY NEW YORK BANKS. 

An inquiry into the rate of interest on call loans charged 
by New York banks was made this week by Comptroller of 
the Currency Williams. Last month Secretary of the Treas- 
ury McAdoo, after similar inquiries, found that in New York 
nearly all loans to bank correspondents were made at the 
uniform rate of 6%. As a result of the present inquiries, 
Comptroller Williams states that the reports show that ‘‘most 
of the national banks in New York have either maintained 
throughout a 6% rate or else have already reduced their 
loans from the higher rates which were charged for a time and 
which in a few instances since Aug. 1 had been as high as 
10%, to the legal rate of 6%.’’ The Comptroller specifically 
mentions the local banks which are charging no more than 
6% on call loans, and states that all but three institutions 
have promptly and favorably acted upon his suggestion that 
their interest rates be reduced to the figure named. In 


seeking information on the subject the following telegram 





was sent to the banks of the city by the Comptroller on 
Monday last: 

Please telegraph this office the highest rate of interest charged by you 
during the past week on call loans secured by bond and stock collateral; 
also state whether you are at this time charging more than 6% on any such 
call loans. If you are charging in excess of 6% on call loans, please advise 
me when you may be reasonably expected to reduce the rate of interest to 
6%; and also explain what special conditions, if any, in your judgment, 
warrant you in charging on such loans more than the 6% rate, which, it is 
understood, is now being adhered to by so many of the leading, as well as 
the samller, banks in New York City. 

JOHN SKELTON WILLIAMS, Comptroller of the Currency. 

The statenient of the Comptroller as to the results of his 


inquiry were issued on Wednesday as follows: 
THE COMPTROLLER OF THE CURRENCY. 
November 4 1914. 

In response to telegrams addressed under date of Nov. 2 to all nationa 
banks in New York City, making inquiry as to the rates charged by those 
banks during the past week and also at the present time on call loans se- 
cured by collateral, reports have been received showing that most of the 
national banks in New York have either maintained throughout a 6% rate, 
or else have already reduced their loans from the higher rates which were 
charged for a time, and which in a few instances since Aug. 1 had been as 
high as 10%, to the legal rate of 6%. 

Upn receipt of these replies, the Comptroller telegraphed the banks 
still charging more than 6%, inquiring whether, in view of improved con- 
ditions, they would not feel justified in reducing interest on all collateral 
call loans to a uniform rate of 6%, informing them at the same time that a 
list would to-day be given out of those national banks in New York City 
whose rates on such loans did not exceed 6%. 

The Comptroller of the Currency is now gratified to be able to state 
that the suggestion that all national banks in New York City reduce at 
this time their rates on collateral call loans to 6% has been promptly and 
favorably acted upon by all the banks addressed, with only three ex- 
ceptions. 

One of these three banks claimed to have only four call loans at over 6% 
and one of the other two said it was charging 6% on all loans, save certain 
special loans. 

The national banks in New York City which are now charging only 
6% per annum interest on call loans secured by collateral, whether these 
loans be to their own customers or to outsiders, are American Exchange, 
Bank of New York, Battery Park, Bronx, Chase, Chatham & Phoenix, 
Chemical, Citizens Central, Coal & Iron, East River, Fifth, Garfield, 
Gotham, Harriman, Importers & Traders, Irving, Lincoln, Market & 
Fulton, Mechanics & Metals, Merchants, Merchants’ Exchange, Com- 
merce, Butchers’ & Drovers’, City, Park, County, Second, Seaboard, 
Sherman and Union Exchange. 


The three banks not included in the above list are the 
First National, the Hanover National and the Liberty 
National. William Woodward, President of the Hanover 
National, in commenting on the Comptroller’s statement 
on Thursday, said : 

Proper banking requires that rates governing loans should be in the 
hands of the officers who are familiar with the credit of borrowers and 
special conditions surrounding specific loans. I regret that the Comp- 
troller does not seem to view it that way. 








RETIRING EMERGENCY CURRENCY AND 
CLEARING-HOUSE CERTIFICATES. 

Several statements were issued this week by the Comp- 
troller of the Currency relative to the progress made in 
retiring Clearing-House certificates. His reports are the 
outgrowth of an inquiry undertaken by him to ascertain the 
amount of certificates outstanding in the various cities, and 
the probable amount that may be expected to remain out 
by Nov. 16, when the Federal Reserve banks are to open. 
In a statement given out by him on the 3d, the Comptroller 
said: 

The Comptroller of the Currency sent telegrams yesterday to clearing 
houses in central reserve cities, the Federal Reserve bank cities and certain 
other of the larger cities, asking to be advised of the amount of clearing- 
house loan certificates outstanding at this time, and inquiring as to whether 
or not such certificates still outstanding are likely to be retired by Nov. 16, 
the date set for the opening of the Federal Reserve banks. 

Replies have been received from Cleveland, Washington, Richmond, 
Raleigh, Atlanta, Mobile, Little Rock, Memphis, Kansas City and Dallas, 
stating that no clearing-house certificates were issued in any of those cities. 

Cincinnati, Pittsburgh, New Orleans and Oklahoma City report no 
clearing-house certificates now outstanding. 

Minneapolis reports clearing-house certificates reduced to $200,000, and 
that these will be canceled immediately. 

The Chairman of the Chicago Clearing-House advises that the clearing- 
house certificates outstanding in that city have been reduced to less than 
$15,000,000, and that these probably will be retired soon after the opening 
of the Federal Reserve banks. 

The other cities addressed have not yet been heard from. 

The following further statement was issued on the 5th inst.: 

November 5 1914. 

The Comptroller of the Currency reports the receipt of further replies, in 
addition to those already published, to his inquiries as to the amount of 
Clearing-House loan certificates at present outstanding in certain principal 
cities, as follows; 

Albany, Indianapolis, Milwaukee, St. Joseph, Seattle, San Francisco, 
Los Angeles, Houston, Fort Worth, Birmingham, Charleston and Colum- 
bia, 8. C., report that their clearing-houses have issued no certificates and 
that there are, therefore, none outstanding. 

Buffalo, St. Paul, Columbus, O., Portland, Ore., Galveston, Savannah 
and Nashville all report no ciearing-house loan certificates outstanding. 

In New York the Clearing-House loan certificates have already been ma- 
terially reduced and are being gradually retired. St. Louis, amount 
still outstanding, about two and one-half million. Boston reports less than 
ten million outstanding, and almost all of these still held by the banks to 
which they were originally issued. In Philadelphia amount outstanding 
less than eight million, and these being daily paid off. Baltimore, about 
two million, now outstanding. Louisville, less than one and one-half 
million. In Detroit, twelve hundred thousand authorized but never used, 
and these to be promptly canceled. 
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The reports coming to the Comptroller’s office from all sections of the 
country indicate an emphatic relaxation of financial tension, an increasing 
supply of loanable funds, and steady and uninterrupted progress towards 
normal conditions. 


A considerable amount of emergency currency notes have 
been retired this week by the New York banks; on Wednes- 
day $9,800,000 was retired, the National City Bank turning 
in $5,000,000, the Chase National $3,000,000, and the re- 
mainder, representing cancellations by the Irving National, 
the Hanover National and several other institutions. On 
Thursday $5,500,000 additional of the emergency currency 
was retired, the National City retiring $2,500,000 of the notes 
sent in for redemption on that day. The amount retired 
yesterday was $3,000,000, bringing the aggregate cancella- 
tions by the New York banks thus far up to $26,500,000. The 
total amount issued to the national banks of the city is 
understood to be $133,000,000. 


The “Journal of Commerce” is authority for the statement 
that, owing to the fact that emergency currency is beginning 
to be retired in considerable quantities, Assistant Secretary 
of the Treasury Malburn intends to put into effect almost 
immediately a so-called clearing-house system for the retire- 
ment of these notes. Practically all the details of the plan 
have been worked out. The general features of the plan, as 
outlined by Mr. Malburn, are as follows: 

First. The Aldrich-Vreeland Act permits emergency currency to be with- 
drawn from circulation by the deposit of lawful money or bank notes with 
the Treasury Department. 

Second. National bank notes—that is, bond-secured circulation, can be 
retired only by the deposit of lawful money with the Treasury Department. 

Third. When a national bank desires to retire its circulation and makes 
the requisite deposit with the Treasury, this deposit shall not be converted 
into the Treasury, but will be retained in the Treasury for redeeming the 
notes of the banks making such deposits. 

It is expected that this clearing-house plan will work out in some such 
manner as this: When Bank A sends in $10,000 notes of Banks B, C and 
D and requests that just that much of Bank A's emergency currency shall 
be retired, this money will be retained in the Treasury until Banks B, C 
and D send in money or notes to retire their own circulation. It will result 
that whereas Bank A will be relieved immediately of the 3 or 4% tax on its 
emergency currency ordered to be retired, Bank B, C and D notes will be 
held in retirement instead until other redemptions are made to ‘‘wash’’ the 
transactions. 

When the time comes for the retirement of bond-secured bank notes, it is 
hoped to put in operation a somewhat modified plan in order to prevent 
many changes in the 5% fund. This, however, has not been worked out in 
detail, and at present Mr. Malburn prefers not to discuss it. 








THE MONEY CENTRE AT WASHINGTON. 


In an address delivered at the St. Paul Auditorium on 
the 27th ult., William Jennings Bryan, Secretary of State, 
boasted that the money centre had been transferred from 
Wall Street to Washington. His remarks on that point 


were as follows, according to the New York ‘“‘Sun”’: 

A few years ago the Republicans told us that we did not know enough 
to run a government. Now, however, we are running our own Government 
and those of some other nations, too busy fighting to run their own gov- 
ernments. The United States is transacting the diplomatic business of 
the world, and in every great capital of the world our representatives are 
acting for those of the belligerent nations. 

The money centre has now been transferred from Wall Street to Washing- 
ton, and the change came just in time. [If the old system could not stand 
under normal conditions, how would it be in time of war, with gold in 
hiding everywhere? 

When a panic threatened this country a year ago, the Secretary of the 
Treasury went to the President and said ‘‘When a section of this country 
wants money, let it come to the Treasury, which belongs to all the people.”’ 
Then the panic folded its tents like the Arab and quickly, quietly, stole 
away. This is what comes of having an Administration on the side cf the 
people. 











VOTERS IN MISSOURI DEFEAT FULL-CREW LAW. 

The citizens of Missouri at last Tuesday’s general election 
(Nov. 3) defeated the so-called ‘“‘full-crew” bill. The Act in 
question (Senate Bill No. 117) was passed by the 1913 
Legislature, having been approved April 16 1913, and a 
referendum on the same was ordered by petition under the 
initiative and referendum law of the State. By its terms the 
measure, which applied to every railroad or railway operated 
in whole or in part within the State, except branch or inde- 
pendent lines of less than forty-five miles in length, prohibited 
the operation of any passenger, mail or express train not 
equipped with a crew consisting of at least one engineer, one 
fireman, one conductor and one flagman. Should the train 
be composed of six cars or more (except trains carrying less 
than three passenger coaches, though having other cars),a 
brakeman was also to be added to the crew. In the case 
of freight trains, if composed of less than forty cars, the crew 
was to consist of at least one engineer, one fireman, one 
conductor, one flagman and one brakeman. A freight train 
made up of forty or more cars was to have two brakemen in 
the crew. The provisions of the Act were not to apply to 
relief or wrecking trains in any case where a sufficient number 





of men to comply withthe Act were not available for service 
on such trains, nor any train consisting of only a locomotive 
when the crew of such train consisted of at least one engineer, 
one fireman and one conductor. However, all local or way 
freight trains doing local switching, loading or unloading 
local freight, must, it was provided, be equipped with a crew 
consisting of at least one conductor, one engineer, one fire- 
man, one flagman and two brakemen. At the present time 
through and local freight trains are equipped with one en- 
gineer, one fireman, one conductor, one flagman or brakeman 
to flag the train, and one brakeman for such other services 
as emergencies may require. Tothisnumber, the law, it will 
be seen, proposed to add another brakeman in the case of 
freight trains of forty or more cars. The penalty for viola- 
tion of the Act was fixed at not less than $100 nor more than 
$500 for each offense. 





THE BRITISH MORATORIUM AND AID TO THE 
LONDON STOCK EXCHANGE. 

The moratorium in England ended on the 4th inst. without 
any surface indications. It is stated that a kind of local 
moratorium still prevails in London to meet special cases 
and will remain in force until after the war. As some un- 
certainty has existed as to the precise nature and scope of 
the further extension of the moratorium a month ago, from 
October 4 to November 4, we reprint here the British 
Treasury’s explanation of how it was to apply,as quoted in 
the ‘Financial News” of London on October 1. The 
part of chief interest here is that relating to bills of exchange. 
It will be observed that all bills accepted before August 4 
the original due date of which was after October 3 and before 
November 4, got an extension of 30 days, but that bills 
that had previously been extended got a further extension 
of only fourteen days. We printed the text of the Proclama- 
tion in our issue of October 10, page 1030. 

TREASURY’S EXPLANATION. 

The Treasury says the effect of the Proclamation is that: (1) Payments 
other than bills of exchange, not being checks or bills on demand, which 
fall within the general proclamations and become due and payable after 
October 3 and before November 4, will receive one month's extension or 
one month s further extension, as the case may be. Payments falling due 
after November 3 will not receive any extension. 

(2) Bills of exchange other than checks or bills on demand accepted 
before August 4, of which the original due date is after October 3, will con- 
tinue to receive one month's extension under the Bills (Reacceptance) 
Proclamation of August 2. 

(3) Bills which have already received an extension under previous 
proclamations or receive an extension before October 4 will be given a 
further extension of fourteen days. 

A statement giving the plan of the Government to facilitate 
Stock Exchange business and prevent undue depreciation 
by avoiding the necessity for forced realization was issued 
on the 2nd inst. The announcement in the matter made 
by the British Treasury, said : 

The Government has arranged with the Bank of England to make ad- 
vances to certain classes of lenders to enable them to continue their loans 
until after the end of the war. The scheme will be confined to ‘‘account 
to account”’ loans made to members of the Stock Exchange by lenders 
other than banks to which currency facilities are open. 

All such bankers have agreed not to press loans for repayment or require 
a deposit of further margin until after the expiration of twelve months from 
the conclusion of peace. The Government will arrange with the Bank of 
England to advance to lenders 60% of the value of securities they hold 
against any loans they had outstanding on July 29. Loans by banks are 
to bear interest at 1% above the bank rate, with the minimum 5%. The 
interest will be payable fortnightly or at each settlement when the Stock 
Exchange is reopened. 

The bank will not press for the repayment of advances until a year has 
elapsed from the conclusion of peace. A Stock Exchange committee has 
undertaken to formulate rules to make the scheme as widely advantageous 
as possible. The committee will not open the Stock Exchange without 
first obtaining the consent of the Treasury. 


Supplementing the above the “Journal of Commerce’’ 


printed the following on the 3rd inst.: 

The Stock Exchange committee has issued a detailed scheme dealing 
with the speculative situation. Regarding loans with margins, members 
will extend to clients the advantages received under the Government plan, 
namely loans to be continued until one year after peace shall have been 
declared. 

Members having made loans without margin may call upon the borrower 
to provide a 5% margin on high class securities in which they are speculating 
and 10% margin on other securities. 

Members who have been holding contangoing stocks for speculators may 
call for differences equal to 5% on high class stocks and 10% on others. 

Speculative accounts are to be continued one year after the war, but 
interest or contango rates must be paid fortnightly, rates being fixed by the 
committee fortnightly. Percentages must be calculated on July 27 prices. 
By the arrangement members may charge higher interest or contango 
rates instead of receiving a margin. Margins can be paid in cash or se- 
curities. 

The scheme as given will be made public to-morrow and is viewed with 
an unpopular feeling among members, the majority saying that it is im- 
possible to provide the 10% margin under the present conditions. But 
the committee expressly states that these emergency rules are to be in- 
terpreted in a liberal spirit. 

The Government's scheme dealing with the Stock Exchange loans has 
received general approbation and will absolutely prevent forced sales o 
collateral. 
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Lenders are divided into two classes, namely (1) Banks to which emer- 
gency currency facilities are open; (2) other lenders. 

The former will need no further margin assistance nor guarantee except 
such as are already entitled to receive currency notes on depositing security . 
These agree to continue loans a year after peace at 1% over the bank rate, 
with a minimum of 5% altogether. 

Other lenders on application to the Bank of England will receive loans 
equal to 60% of the value of the securities now held against the Stock 
Exchange loans outstanding on July 29 for the same period at the same 
interest as above. These lenders include the colonial and foreign banks. 

All insurance companies and some observers think 60% insufficien 
assistance, but the matter has been amply considered. 

Borrowers can repay at any time and when quotations recover to the 
end of July level borrowers must repay or have their collateral sold. 

The Exchange committee undertakes that similar advantages be extended 
to clients by members. It also agrees not to reopen the Exchange without 
the Government's consent. 

The next step of the committee will be the decision about payment of 
differences since the end of July. 

It is also understood the Government has a scheme in hand to assist 
merchants and manufacturers who cannot collect their foreign debts owing 
to the absence of the usual Exchange facilities. 





SWISS MORATORIUM ENDED. 


The Swiss moratorium, we learn from the ‘Journal of 
Commerce,” has ceased to exist. Advices to that effect 


received from London under date of Oct. 27 were as follows: 

Official announcement is made that the special measures taken at the 
time by the Swiss Government for relieving the financial situation in 
Switzerland—namely moratorium for bills of exchange and general suspen- 
sion of legal proceedings as regards other obligations—have now ceased to 
operate, and the status quo ante has been restored in Switzerland as from 
Oct. llast. At the same time the existing Act of Legal Procedure has heen 
amended, with a view to mitigating the rigor of the law in cases where 
special circumstance: due to the existing state of war are enabling debtors 
to discharge their iiabiiities. 

The courts of justice are accordingly given powers to grant deserving 
debtors certain facilities—such as the extension of legal delays—protecting 
them against foreclosure or bankruptcy, proceedings, such facilities being, 
however, in some instances made conditional upon the debtor undertaking 
to pay off his debt in monthly installments, varying from one-third in the 
case of bills of exchange to one-fifth or one-eighth in the case of other 
debts, the first installment to be paid immediately. As regards, however, 
the relations of Swiss debtors to creditors abroad, the decree issued by the 
Federal Council on Aug. 3 last continues in force, which decree provides 
that Swiss debtors shall have the benefit of the same protection—mora- 
torium suspension—as is in force in the respective foreign countries against 
Swiss creditors. 








NO MORATORIUM NEEDED IN COLOMBIA. 


Advices received at Washington on Sept. 30, and referred 
to in our issue of Oct. 10, to the effect that no moratorium 
had been necessary in Colombia, are confirmed in the follow- 
ing statement issued this week by the Consul-General of 
Colombia in New York: 

“In view of the great interest that attaches to credit and commercial cone 
ditions in South America, the Consul-General of Colombia calls attention 
to the fact that not only has no moratorium been declared in Colombia, but 
the Government is regularly paying the interest on the exterior debt and 
meeting all of its current obligations. 

“Shipments from the United States to Colombia are pretty nearly normal, 
and would be above normal but for the fact that some American shippers 
took fright after the war broke out and stopped shipments on goods actually 
ordered. despite the fact that stoppage of shipments from Europe has made 


conditions particularly favorable for an extension of United States trade 
with Colombia. 








GERMAN WAR LOAN AND GERMAN BANKS IN 
ENGLAND. 

Reports from Berlin, via the Hague and London, on the 
Ist inst. stated that on that date subscriptions for 4,700,000,- 
000 marks ($1,175,000,000) of the war loan had been paid. 
This is 78% of the total amount of the loan and 700,- 
000,000 marks more than was necessary for the first two 
terms of payment. 


According to advices from London on Oct. 20 received 
through the Associated Press, Sir W. Plender, the Treasury 
Comptroller, announces that the affairs of the British es- 
tablishments of the German banks have been so satisfactorily 
arranged that a full 20 shillings in the pound is to be paid. 

The affairs of the Austrian Bank are not so favorably 
situated, but further steps are being taken to arrange as 
early a distribution as possible. The official notification, 
under date of Oct. 15, is as follows: 

“The British establishments of the Deutsche, the Dresdner, the Disconto - 
Geselischaft and the Anglo-Austrian banks will, on and after Saturday 
next, the 17th inst., on the expiry of the moratorium affecting re-acceptan- 
ces, pay the same in full, and on and after the 31st inst. they will pay 
20s. in the pound in respect of other liabilities as and when they mature for 
payment. No moneys will be paid to or for the benefit of alien enemies. 

“As regards the Oesterreichische Laenderbank, the funds which are im- 
mediately avaiable do not permit of such procedure. A large part of its 
funds is placed in neutral and enemy countries, where collections for the 
time are not possible. The position has not been created by any recent 
abnormal remittances to Austria, and there is no sign, either in the case 
of this bank or of the other banks, that any such remittances were made in 
anticipation of an outbreak of hostilities. Steps are being taken to relieve 
the situation as speedily as possible, and as soon as a distribution can be 
made by the Laenderbank. It will be announced through the press 
The liability of the head office to creditors remains, whatever the distribu- 
tion may be that takes place in this country.” 





LOANS AND CREDITS TO BELLIGERENTS. 


From Washington on October 30 it was stated that the 
Administration, viewing credit loans to belligerent countires 
as private transactions, will not attempt to interpose its 
influence against such transactions on the part of American 
bankers. This statement was made after it became known 
that German financiers were contemplating the establishment 
of a credit loan in this country similar to the $10,000,000 
credit fund negotiated by the National City Bank of New 
York and other bankers for the French Government. It 
was added that the decision of the Washington Administra- 
tion might lead to the purchase in the United States of about 
$50,000,000 worth of supplies by Russia and an equal, if 
not a greater, amount by Germany. High officials of the 
Washington Administration insist that President Wilson 
has not changed his view announced at the outbreak of the 
war that the loaning of money to belligerents would be 
“ineonsistent with the true spirit of American neutrality”’. 
A distinction was drawn by officials, however, between the 
loans referred to at that time—such as bond issues offered 
for public sale—and credit transactions intended as a check- 
ing account against the purchase by belligerents of food- 
stuffs and supplies from American firms. 

Under what is known as credit loans, there is no intention, 
it is understood, to export any gold from the United States. 
Large funds will be established by the belligerent countries 
with their financial agents here, who will pay the bills of the 
European nations to American dealers in munitions of war 
and supplies. The bankers will receive short-time notes 
from the belligerent governments, with a much better rate 
of interest, it is said, than ordinarily could be obtained. 
In return for these considerations European governments 
will agree to spend large sums of money in the United States 
for supplies. 





QUARANTINING CATTLE ON ACCOUNT OF DISEASE. 

Because of the prevalence of the foot and mouth disease, 
announcement was made by the Government on the 2d inst. 
of the placing of an embargo against the shipment of cattle 
from the States of Michigan, Indiana, Illinois and Pennsyl- 
vania, and the placing of restrictions upon shipments of 
stock from Ohio. On the 4th inst. New York and Mary- 
land were added to the list of States under quarantine, 
and on the 5th an extension of the quarantine to cover the 
State of Wisconsin was announced by Secretary of Agricul- 
ture Houston. Yesterday (the 6th) the Federal quarantine 
against disease was extended over the States of Iowa and 
Massachusetts by Secretary Houston, of the Department of 
Agriculture. The Chicago Union Stock Yards, the largest 
cattle market in the world, was ordered to be closed on 
Friday the 6th for a period of nine days to the 16th inst. 
On the 2d the Government authorities had ordered the 
stock yards closed, but had immediately modified the order 
so as to permit them to open, but required that shipments be 
made for immediate slaughter only. The stock yards closed 
yesterday for the first time since their opening in 1865. The 
order stops the shipment of cattle, sheep and hogs to the 
Chicago market amounting to almost 100,000 head daily. 
This alone, outside of the meat packing industry, amounts 
to a daily business of $1,200,000 and affects 35,000 employees. 
Supplementing the Federal quarantine against inter-State 
movement of cattle from Illinois, the State Livestock Board 
ordered a quarantine also, to take effect to-day, when no 
cattle shipments are to be permitted between points within 
the State until all cattle pens are disinfected and pronounced 
usable by the State Board. The State action puts absolute 
embargo not only on the stock yards, but also on all the live- 
stock receiving depots of the big meat packers. The meat 
packers stated on the 5th that there would be no tie-up of 
their industry, no searcity of meat, and, except in the killing 
and some mechanical departments, no laying off of help. 
Six hundred infected cattle, valued at $40,000, which were 
held responsible for the presence of the disease in Chicago, 
have been destroyed, as well as 18 prize cattle out of a lot 
of 1,000 exhibited last week at the National Dairy Show. 
The following statement concerning its action was issued 
by the Department of Agriculture on the 2d inst.: 


The quarantine of live stock on account of outbreaks of the foot and 
mouth disease has been extended to cover the entire area of the States of 
Michigan, Indiana, Illinois and Pennsylvania. In addition, restrictions 
have been placed upon shipments of stock from Ohio. The order extending 


this quarantine was signed by the Secretary of Agriculture on Nov. 2, and 
goes into effect immediately. 

The provisions of this quarantine are practically the same as previously 
announced for a few counties in Michigan and Indiana. No cattle, sheep 
or swine can be shipped from these States in inter-State commerce, and all 
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fodder and animal products of every sort which might possibly convey the 
disease must be thoroughly disinfected. 

The quarantined States are not only prohibited from shipping cattle to 
uninfected areas, but they cannot even send shipments of stock from one 
infected area to another. No cases of foot and mouth disease have as yet 
been discovered in Ohio, but on account of the fact that shipments from 
infected areas have been made to this State it has been found necessary 
to place practically the same restrictions on inter-State shipments from 
Ohio as on those from the four other States. 

One instance of foot and mouth disease has been found among the stock 
exhibited at the National Dairy Show in Chicago. In order to prevent 
the spread of the infection, the other animals are now guarded by sheets 
saturated with disinfectants and inclosing the stalls, in much the same way 
as human patients are isolated in hospitals. 

Other rigid precautions in regard to the food and bedding of stock have 
also been put in force. The Federal authorities in charge of the quarantine 
are urging every farmer to report at once any suspicious case of sore mouths 
and lameness among his stock. This is regarded as absolutely indispensa- 
ble, if the disease is to be stamped out. Persons who have recently re- 
ceived shipments of cattle from the infected areas should at once isolate 
them. The disease takes only from four to six days to manifest itself, so 
that this precaution should cause but very little inconvenience. 

In announcing the inclusion of New York and Maryland 
in the list of quarantined States on the 4th, the Agricul- 
tural Department said: 

This outbreak, which is the first in the United States since 1908, is 
regarded as the most serious of any that the United States has yet experi- 
enced. Not only has it already spread over an extensive area, but its 
virulence seems to be above the average. Vigorous measures will be neces- 
sary to stamp it out. The cost of suppressing the last outbreak in 1908 
was estimated at $299,112. In addition the loss to dairy and stock raisers 
was heavy. 

Inter-State shipments of cattle, sheep and swine are absolutely pro- 
hibited from the States now quarantined. Stock cannot even be sent from 
one infected State into another. The Federal authorities are at present 
engaged in endeavoring to ascertain the exact area over which the infection 
has spread, and as soon as this is known, it will, it is hoped, be possible 
to lift the quarantine from sections now included in it. 





Governor Ralston of Indiana has issued a proclamation 
quarantining the State of Indiana against the importation 
of live stock from Illinois, Michigan, Ohio and Pennsylvania. 

It was reported yesterday from Pittsburgh that the Pitts- 
burgh live stock yards will close to-day. Exception 
will be made to incoming cattle consigned from districts 
outside of the affected regions, with the understanding that 
such incoming shipments are to be for immediate slaughter. 


jovernor F. M. Ammons of Colorado issued a proclama- 
tion on the 5th quarantining any movement of cattle, sheep 
or swine from the territory east of the Missouri River, in- 
cluding all stock yards at Missouri River points, into the 
State of Colorado. 


Pending the completion of the disinfection of the pens and 
yards at the East Buffalo stock yards, business is at a com- 
plete standstill. 


Because of the spread of the foot and mouth disease 
Canada extended the embargo against American cattle to 
Illinois and Pennsylvania on the 3d inst. Previously it had 
applied only to cattle from Michigan and Indiana. 








NORTH SEA CLOSED BY GREAT BRITAIN. 

The British Government on the 2d inst. declared the whole 
North Sea a military area and gave warning to merchant 
vessels of the dangers they would encounter by enter- 
ing it. The action, it is stated, has been taken as a reply 
to the laying of mines by the Germans in the waters north 
of Ireland. Announcement of the virtual closing of the 
waters to traffic was made by the Secretary of the Admiralty 
at London as follows: 

During the last week the Germans have scattered mines indiscriminately 
in the open sea on the main trade route from America to Liverpool via the 
north of Ireland. 

Peaceful merchant ships have already been blown up with loss of life 
by this agency. 

The White Star liner Olympic escaped disaster by pure good luck, and 
but for warnings given by British cruisers other British and neutral merchant 
and passenger vessels would have been destroyed. 

These mines cannot have been laid by any German ship of war. They 
have been laid by some merchant vessel flying a neutral flag which has come 
along the trade route as if for purposes of peaceful commerce, and, while 
profiting to the full by the immunity enjoyed by neutral merchant ships, 
has wantonly and recklessly endangered the lives of all who travel on the 
sea. 
In these circumstances, having regard to the great interests entrusted to 
the British Navy, to the safety of peaceful commerce on the high seas, 
and to the maintenance within the limits of international law of trade be- 
tween neutral countries, the Admiralty feel it necessary to adopt exceptional 
measures appropriate to the novel conditions under which this war is being 
waged. 

They therefore give notice that the whole of the North Sea must be con- 
sidered a military area. Within this area merchant shipping of all kinds 
traders of all countries, fishing craft, and all other vessels, will be exposed to 
the gravest dangers from mines which it has been necessary to lay and from 
warships searching vigilantly by night and by day for suspicious craft. 

All merchant and fishing vessels of every description are hereby warned of 
the dangers they encounter by entering this area except in strict accordance 
with Admiralty directions. Every effort will be made to convey this warn- 
ing to neutral countries and to vessels on the sea, but from Nov. 5 onward 
the Admiralty announce that all ships passing a line drawn from the north 
ern point of the Hebrides through the Farne Islands to Iceland do so at 
their own peril. 
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Ships of all countries wishing to trade to and from Norway, the Baltic 
Denmark and Holland are advised to come, if inward bound, by the Eng- 
lish Channel and the Straits of Dover. There they will be given sailing 
directions which will pass them safely, so far as Great Britain is concerned, 
up the east coast of England to the Farne Island, whence a safe route will, 
if possible, be given to Lindesnas Lighthouse. 

From this point they should turn north or south, according to their des- 
tination, keeping as near the coast as possible. The converse applies to 
vessels outward bound. 

By strict adherence to these routes the commerce of all countries will be 
able to reach its destination in safety, so far as Great Britain is concerned, 
but any straying even for a few miles from the course thus indicated may 
be followed by fatal consequences. 








BRITISH UNEMPLOYMENT. 

With regard to the unemployed in Great Britain, the Board 
of Trade of London (we learn from the “Journal of Com- 
merce’’) announces that in the trade compulsorily insured 
against unemployment, viz.: building, works of construction, 
engineering, ship-building, vehicle-making, &c., the percent- 
age of unemployment at Oct. 16 was 4.46, as compared with 
4.80 a week ago and 5.79 a month ago. These figures relate 
to the whole of the United Kingdom, and include all unem- 
ployed workmen in the insured trades. As regards the unin- 
sured trades, the number of men and women on the registers 
of the Labor Exchanges at Oct. 16 shows a decrease on the 
figures a week ago, being 60,694, as compared with 63,561. 
For men alone the corresponding figures were 25,976 and 
28,380 and for women 34,718 and 35,181. 








MADE IN U. 8S. A. 

A meeting of the Made-in-America Products Association, 
Inc., was held at the Waldorf-Astoria on the 28th inst. to 
discuss methods for the promotion of the interests of manu- 
facturers and merchants of the Untied States. As stated 
in our issue of Oct. 10, the Association has been incorporated 
at Albany with a nominal capital of $10,000. Harry Tipper, 
President of the Advertising Men’s League, presided at 
the meeting, and in addressing it said, according to the New 
York “Tribune:”’ 

We are confronted by an unusual opportunity which carries with it cer- 
tain obligations. The temporary impetus given trade here by the de- 
crease in imports must be made permanent. The only manner in which 
to accomplish this is through organization and concerted action. 

The emotional attitude of the people must be moulded into a permanent 
state of mind. Too much publicity has been given imported goods, and 
we shall have to contend with a certain amount of tradition. The general 
public has no idea of the quantity of so-called imported goods that really are 
manufactured in the United States. 

Our object is to inform the people as to the true state of affairs, and the 
only way in which it can be done is through a wide campaign of education. 
It will be necessary to raise much money and to advertise freely in the pub- 
lic prints. We wish to obtain $100,000 as a starter, and will not enter 
upon such a program without at least $50,000. The business men at 
the head of the movement will give their time, and the only expense will 
be the maintenance of an office. Business concerns and individuals will 
be asked to join the organization, and the fee will be $500. 


The meeting approved, by a majority vote, a proposal 
to change the name of the Association from ‘‘Made-in- 
America”’ to ‘‘Made in the U.S. A.” Products Association. 
The suggestion will be acted upon by the Executive 
Committee later. 


A campaign engineered by Joseph Hartigan, Commissioner 
of Weights and Measures and Secretary of Mayor Mitchel’s 
Committee on Food Supply, having for its object the stim- 
ulation of interests in goods made in the United States, has 
resulted in a decision to hold a ‘‘made-in-the-U.-S.-A.”’ ex- 
position in this city early the coming year. Mr. Hartigan’s 
plan to create wider interest in American-made products 
received its first publicity on Oct. 11, when, in announcing 
his idea for promoting interest in ‘‘made-in-U.-S.-A.”’ goods, 
he said: 

“The manufacturers in the United States would do well to begin a 
widespread campaign within the borders of the country to display goods 
by means of exposition on a small scale. Businees obtained through the 
temporary disadvantage of other nations cannot be held unless the manu- 
factured article meets the demand as to quality and the peculiar needs of the 
customer. A standard of merit must be established and maintained. This 
is as true of the export business as of domestic trade. 

“In a few years at the most the shops of Europe will be humming again 
and the United States must give a dollar’s value for every dollar’s worth 
sold to hold its own against competition. In the city of New York the 
associations of merchants and manufacturers might combine and adopt 
ways and means to show every conceivable article the counterpart of which 
has heretofore been imported. For purposes of exposition here a committee 
having such a project in charge could undoubtedly avail itself of armories 
and public halls at little or not expense. 

“The campaign, while aimed at increased sales of our manufactures 
abroad, could be directed within our own country with a view to educating 
Americans who have been dependent, more or less, upon foreign-made 
goods. It could be arranged to display foreign and domestic-made goods 
side by side for purposes of comparison. The visitors to such a display 


would be not only ourfjown business men and consumers, but buyers for 
export trade.’’ 


Five leading merchants and two manufacturers of the city 
who approved of Commissioner Hartigan’s suggestion, con- 
ferred with him in the matter on Oct. 15, and these seven 
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were delegated to name a committee’of twenty-five merchants 
and manufacturers to act as a Ways and Means Committee to 
consider plans for trade exhibitions. The following tempor- 
ary committee was named on Oct. 22: James A. Farrell, 
President of the United States Steel Corporation; Col. H. A. 
Treadwell, President of Tiffany & Co.; George A. Whelan, 
President of the United Cigar Stores; John J. Kuhn, of 
Dyckman, Oeland & Kuhn, representing the Brooklyn Union 
Gas Co., the Bush Terminal Warehouse Co., the Realty 
Associates and Arbuckle Bros., all of Brooklyn; Charles E. 
Spratt, Vice-President of the Merchants’ & Manufacturers’ 
Exchange, representing the New York Furniture Exchange; 
R. C. Middlebrook, of the industrial department of Joseph P. 
Day, real estate; Edward Earl, Vice-President of the Irving 
National Bank; David F. Derringer, of the Allentown Silk 
Co.; Arthur Roeder, representing R. H. Ingersoll & Bros., 
watch manufacturers; M. Cassard, representing the Nicholas 
Power Co., manufacturers of machinery; Charles R. Sher- 
lock, United Cigar Stores; D’Arey O’Connor, of the New 
York Fritchie Co.; Joseph P. McHugh, of the McHugh 
Willow Furniture Co.; Edward R. Cohn, of the Manufac- 
turers’ Jewelers’ Association; William B. Greve, of the Title 
Guarantee & Trust Co., Brooklyn; Walter J. M. Donovan, 
banker, 80 Broadway; F. M. Carpenter, representing the 
Perfumers’ Association; John S. Turnbull, representing the 
Real Estate Board of Brokers. Three additional members 
were named to the Committee on Oct. 24, viz.: John L. 
Dudley Jr., an insurance manager; Anthony J. Brogan, 
publisher of a journal devoted to the interests of traveling 
salesmen, and Miss Rita Reen Murphy, a designer. In 
approving the slogan ‘“‘Made in U. 8S. A.,’”’ as more appro- 
priate than ‘‘Made in America,’’ ‘Commissioner Hartigan 
recently said: 

The slogan ‘‘Made in U. S. A.”’ represents the United States of America 
and not North, South and Central America. In Europe ‘‘Made in America” 
is understood to mean made in the United States. Uniformity of a slogan, 
however, would overcome the ecxisting understanding of the term in Europe 

The slogan ‘‘Made in America’’ properly includes the entire hemisphere 
—British America, United States, Mexico, Central America, South America 
and the West Indies—and the only one of these countries which is a manu- 
facturing country is the United States. The use of the slogan ‘‘Made in 
the U. 8. A.”’ in Central and South America would have particular advan- 
tage in view of the fact that the three initial letters ‘‘U S A’’ make up in 
Spanish the word ‘‘usa,’’ which translated into English means ‘‘uses,”’ 
from the verb ‘“‘to use.'’ Therefore it will be noted that the use of the em- 
blematic slogan ‘‘Made in the U. 8. A.,’’ meaning United States of America, 
and also the Spanish word ‘‘usa,’’ could be used with profit when advertis- 


ing in Spanish, which is the predominant language in Central and South 
America. 





At a joint session in Atlantic City on Oct. 28 of the 
American Hardware Manufacturers’ Association and the 
National Hardware Association, W. D. Tayler of Cleveland, 
President of the latter organization, endorsed the ‘‘Made- 
in-America’”’ propaganda, saying: 

The effect of the war abroad will be enormously beneficial rather than 

. injurious if the people of this country will simply preach and practice the 
‘doctrine of buying American-made goods. New enterprises and expan- 
sions of existing industries will follow as a matter of course. 

Goods bearing the trade-mark ‘‘Made in America’ should always be 
given the preference. Only 33% of the pocket knives bought in this 
country are made in the United States, and I stand ready to prove that our 
goods are the equal of the best in the world. 

When America embraces its opportunity our plants will be running 100% 
instead of 40 or 50%, and there will be work not only for Americans but 
the millions who will flock here when the devastating war abroad is ended. 
This war has built up automatically for our benefit a trade wall vastly 
more effective than the most radical protective tarriff that could be enforced. 
Europe now is ready for our finished products. The largest order ever 
placed in this country for cotton goods and duck was placed only the other 
day. 

In urging upon the attention of the heads of the steel and 
hardware factories the fact that the time has come for them 
to take more interest in the selection of State and national 
legislators as a protection to their own interests, President 
N. A. Gladdings of the American Hardware Manufacturers’ 
Association, pointed out that “too many laws are made, 
no less than 62,014 having been enacted in the last five years, 
filling 630 volumes, and the Courts have handed down 
65,379 decisions, State and national.” 








THE STOCK EXCHANGES. 


A further relaxing of the trading rules, this week, by the 
Special Committee of Five of the New York Stock Exchange 
allows trading in listed bonds or notes maturing prior to 
Nov. 1 1917 and equipment trust certificates of any matur- 
ity without submission to them. Unlisted securities of the 
same description were exempted last week by the Committee 
of Seven having in charge trading in unlisted bonds. Fol- 
lowing is the official ruling made this week: 

ae. 90 2. 


The Special Committee of Five rules that transactions in listed bonds or 
otes maturing prior to Nov. 1 1917, or in equipment trust certificates of 





any maturity, need not be submitted at the Clearing House for approval 
by the Sub-Committee of Three. 

Orders in the above may be filed§fwith the committee as heretofore if 
desired. 





The Boston Stock Exchange Committee of Five makes 
the following ruling: 

Orders to buy or sell guaranteed stocks may be submitted to this com- 
mittee at concessions from the prices of July 30. 

Such part of any previous ruling as conflicts with this is hereby rescinded. 





It is reported that to further broaden the Chicago bond 
market it is planned to add to the five leading listed bonds 
which can now be dealt in at a minimum price of four points 
under the July 30 closing figures, the leading packing con- 
cerns and some other local issues. 

In explanation of the recent agreement between the various 
committees in Chicago and the Clearing House to allow trad- 
ing in five leading listed bonds at minimum prices, which we 
reported in these columns last week, the Chicago “‘Herald”’ 
says: 

There seems to be considerable misunderstanding about the average 
reduction of 4 points made in the minimum price of five leading local bond 
issues. Some buying orders were received yesterday (Oct. 28) by brokers 
at the prices given, but these orders could not be executed, as the market 
prices were not at the minimum level. The reduction made in bond prices 
was simply for the purpose of establishing the minimum at which sales could 


be made, and these prices do not indicate_a-figure at which the bonds can 
be purchased. 





INCIDENTS OF THE SITUATION. 

Call has been made upon the banks participating in the 
$100,000,000 New York City loan for payment to J. P. 
Morgan & Co. on Monday (Nov. 9) of $16,765,975 to provide 
funds to meet the city’s obligations maturing in London and 
Paris between Nov. 21 and Nov. 27. It is said that about 
one-tenth of the amount called for will be paid by the banks 
in Clearing-House checks and the balance in gold or ex- 
change. 





It is reported that in its efforts to relieve the cotton situa- 
tion, the Post Office Department awarded contracts amount- 
ing to more than $106,000 for string and twine made of 
cotton instead of jute. 





Grain shipments from Galveston continue to show a very 
great increase over those of a year ago. For October 1914, 
in fact, the exports from the port were 4,853,330 bushels, 
against only 239,022 bushels in the month of 1913, while 
for the two months since Sept. 1 this year, the outflow has 
been no less than 11,359,045 bushels, against 1,259,862 
bushels a year ago. At the close of the month, moreover, 
there were 666,400 bushels on shipboard not cleared. 





On Oct. 28 it was announced from Berlin that James W. 
Gerard, the American Ambassador to Germany, had induced 
the German Government to lift the embargo placed upon 
1,000 tons of potash destined for America. The exportation 
of potash was forbidden after the war began, and the above 
shipment of the potash through Holland was the result of 
Mr. Gerard’s intervention. Goods forwarded from Switzer- 
land to New York, which were stopped in Germany because 
of the war, have also been freed for shipment. 





The most important factors in connection with the Colo- 
rado strike controversy, to which we have from time to time 
referred, are briefly set forth in the annual report of the 
Colorado Fuel & Iron Co., which will be found in this issue 
of our paper on pages 1381 to 1383. 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 

The reports of condition of the national banks under the 
eall issued on the 4th inst. by Comptroller of the Currency 
Williams for statements of date October 31 must be made 
on a new form of blank. These blanks were supplied to the 
banks under date of October 16, along with the following 
explanatory letter of the Comptroller : 


TREASURY DEPARTMENT. 
Washington, October 16 1914. 
Comptroller of the Currency: 
To the Cashier— 

Sir.—I transmit herewith report blanks and publisher's certificate to 

be used in connection with your next report of condition. 
Your Atlention is Called to the Following Changes : 

A new item has been inserted to show Commercial Paper deposited To 

Secure Circulation. As soon as either ‘‘commercial paper’ or “other 


securities’’ have been deposited with the Currency Association, they must 
be deducted from Items 1 or 8 and the corresponding schedules, and in- 
cluded in the appropriate place under Item 3. 
Clearing-House Loan Certificates (Items 20 and 25.) 
Space has been provided for reporting the Net Balance of these certifi- 
cates. On the back of the report under schedule of “‘loans and discounts” ; 
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please show the total amount of clearing-house loan certificates issued 


since August 1; also the amount of same On Hand at date of report. (These 
Claering-House certificates must not be included in the lawful money 


eserve-) subscription to $100.000,000 Gold Fund (Item 21.) 
Enter here the total amount Paid on account of such subscription, less 
the amount, if any, which may have been returned to subscriber. 
Securities Borrowed (Item 22.) 
All securities (other than U. 8. or other bonds) borrowed, either with 
or without furnishing collateral security, should be reported in this item. 
Percentage of Reserve. 
Space has been provided for showing the per cent of reserve in Vault 
and the per cent of reserve With Reserve Agents on date of report. 
Respectfully, 
JNO. SKELTON WILLIAMS, Comptroller. 





When the third annual convention of the Investment 
Bankers’ Association of America convenes in Philadelphia, 
at the Bellevue-Stratford Hotel next week (November 12), 
in a three-day session, it will probably be found that one of 
the most important aggregations of financiers and others 
having to do with business conditions which also have to do 
with the great questions confronting this country to-day, 
will have been brought together in conference. Members 
of the Association or delegates will arrive in that city from 
all parts of the United States. Much interest centres upon 
the subjects which will be discussed at this meeting. The 
5% railroad rate case will be discussed, as will the English 
moratorium, by no less prominent authorities than Howard 
S. Graham of Philadelphia and by Sir George Paish of London, 
respectively. There will be addresses by John J. Arnold of 
Chicago, who will treat upon the ‘‘International trade and 
foreign exchange’’; bySWilliam H. Cloverdale of New York, 
who will talk on ‘‘Railroad maintenance and deprecia- 
tion’’ and by Andrew J. Frame of Waukesha, Wis., who will 
speak on a subject entitled “‘An Equitable Solution of Our 
Public Utility Problems.”” The Federal Reserve Bank and 
its effect on investment securities will constitute the subject 
of an address by H. Parker Willis of the Federal Reserve 
Board, Washington. Rufus C. Dawes, Chicago, will dis- 
cuss “The Modern Gas Company and the Security for 
Bond Issues”, before the convention. 

As is usually the case, a convention of this character always 
carries with it social functions of note. The Philadelphia Con- 
vention Committee has arranged fora banquet which will be 
held at the Bellevue-Stratford on the evening of Nov. 13th 
and at the present time it is estimated that more than 1,200 
persons will be present. Arrangements have also been made 
for an automobile ride to show the visiting delegates and 
ladies the points of interest in, and about Philadelphia. 
The members and their guests will be entertained by the 
publishing house of the Curtis Publications, which include 
the “‘Saturday Evening Post’’, “Ladies Home Journal’’ and 
the ‘‘Country Gentleman.’’ On Saturday, November 14, 
provisions have been made for an attendance at the football 
game between the University of Pennsylvania and Dart- 
mouth College. The Board of Governors of the Association 
will convene in Philadelphia the day preceding the opening 
of the annual convention and many important matters will 
come up for consideration in the meeting of this body. A 
special train has been chartered to carry the Western con- 
tingency from Chicago to Philadelphia and on that train 
will probably be a notable number of Western investment 
bankers, their wives and guests. 


——=— 


The Monthly Financial Letter of the Anglo & London 
Paris National Bank, San Francisco, for November indi- 
cates that business conditions in California, owing to its 
varied industries, are very prosperous, more so than any other 
part of the country, with the possible exception of the great 
grain-growing States. The past year has been a record year 
for citrus and deciduous fruits, and banner crops of beans, 
sugar beets and barely were also harvested. Raisins and 
canned fruits are reported to be in great demand. The 
crop of prunes and walnuts is moderate, but commanding 
high prices. ‘In fact there is no lack of money for the trans- 
action of business, the port of San Francisco showing a 
large gain in commerce.” 

The circular gives the following glowing account of the 


forthcoming Panama-Pacific Exposition at San Francisco. 
The Panama-Pacific Exposition has the advantage over all previous 
international expositions of a location on the shore of one of the noblest 
bays of the world in a climate in which freezing weather is unknown. 
Recent progress in the arts which lend themselves to adornment has been 
such as to make possibie many striking effects which were until recently 
impossible. In the beautification of the grounds and the embellishment 
of the structures it would seem as if all possibilities had been exhausted 
whether of location, climate or the arts of man. The architecture of the 
Palaces is noble. The buildings of States and foreign nations suggests the 
character of their people, and it is not the small boys alone who will be 
astonished—and enticed—-by the mingling of the curious, the weird and 





the monumental in the architecture of the ‘‘Zone.’’ Over the whole is 
spread a mantle of harmonious color modified and glorified at night by 
wonderful electric effects. Backed by an ampitheatre of hills, with its 
broad esplanade fronting the Golden Gate, the site, the climate, the en- 
vironment and the exquisite artistic fee.ing of the designers have combined 
to create upcn the Bay of San Francisco possibly the most beautiful exterior 
display which the world has seen. 


’ 

State Bank Examiner Daniel W. Quinn Jr. has been 
appointed by Superintendent Richards of the New York 
Banking Department as Examiner in charge of the Private 
Bankers’ Bureau, and State Bank Examiner George W. Eg- 
bert has been placed in charge of the Credit Bureau. These 
appointments were occasioned by the resignation of Joseph 
A. Broderick as State Bank Examiner in Charge of the Credit 
and the Private Bankers’ Bureau. Mr. Broderick has been 
appointed by the Federal Reserve Board as Chief of the Di- 
vision of Audit and Examination. Mr. Quinn was ap- 
pointed State Bank Examiner in October 1910 from the civil 
service list. Prior to that time he had a practical experience 
of ten years in the National Bank of Commerce and the 
Mutual Alliance Trust Co. He has acted for the Banking 
Department in a number of special investigations, has been 
Special Deputy Superintendent in Charge of the Wood- 
haven Bank, and, at the request of District Attorney Whit- 
man, is associated with the prosecution of Henry Siegel, 
whose trial will start on Monday next at Geneseo. Mr. 
Egbert has been a State Bank Examiner for the past four 
years. He has had twenty years’ practical banking experi- 
ence. Since January 1911 he has been acting as Special 
Deputy Superintendent in charge of the Carnegie Trust 
Co. Mr. Egbert will continue to hold this position in addi- 
tion to assuming the duties of Examiner in charge of the 
Credit Bureau. 

Qe 

“Financial America” in a dispatch from Washington 
dated Nov. 2 says: 

A tentative draft of a uniform system of accounts for pipe-line companies 
was to-day submitted to the Inter-State Commerce Commission by Chief 
Examiner cf Accounts Sweeney, of ‘the Commission. Railroads and pipe- 
line companies are asked to submit criticism and suggestions before the 
system is finally adopted. 

He 

The Camden, N. J., bankers are organizing themselves 
into an association which is formed largely for mutual 
protection. One important object of the movement is a 
plan for an active campaign for legislation beneficial to its 
members. A committee has been appointed to draft a plan 
for permanent organization of all the banks and trust com- 
panies in Camden County, Alexander C. Wood, President 
of the Camden Safe Deposit & Trust Co., is Chairman of 
the Committee, and Charles H. Laird, Treasurer of the West 
New Jersey Trust Co., has been named as Secretary. Be- 
sides the Chairman and Secretary the other gentlemen on 
the Committee are: Heulings Lippincott, President of the 
National State Bank, E. Borton, President of the Security 
Trust Co. and George J. Pitman of Merchantville, N. J. ' 

_—e——. 

The policyholders of the Prudential Insurance Co. of 
America will meet on December 7 to vote on the proposed 
plan for the mutualization of the company. The plan was 
ratified by the stockholders on October 7. Policyholders 
over twenty-one years of age, whose policies have been in 
force at least a year, are privileged to vote either in person 
or by proxy. President Forrest F. Dryden in a statement 
concerning the project, says : 

The mutalization of the company will provide for the election of directors 
by the policyholders, which will insure for all time a continuance of the 
uniform practice of the Prudential to accord to its policyholders the greatest 
degree of liberality commensurate with safety. 

When mutalization is effected, distribution of the surplus earnings of the 
company will include all its policyholders, both participating and non- 
participating. While under the existing low rates the net cost to the. 
present policyholders may not, at the outset, be greatly reduced on account 
of mutualization, nevertheless every dollar earned by a continuance of 
the sound and economical conduct of Prudential affairs will, from the very 
beginning, be credited to the policyholders as the owners of the company. 

We believe that the substantial benefits to be gained through the acquire- 
ment by the policyholders of the stock at a price judicially ascertained to 
be fair and reasonable will appeal forcibly to them and will induce them to 
give approval to the plan. 

_—¢———— 

The Bank of New York, on the northeast corner of Wall 
and William streets, may vacate its old location which it 
has occupied since 1798, and will probably seek temporary 
quarters elsewhere, owing to the proposed construction of a 
new subway station at Wall and William streets. A commit-’ 
tee of the institution is said to have the matter under con- 
sideration. 





The twelfth edition of ‘‘Trust Companies of the United 
States”, an annual publication which is compiled and pub- 
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lished by the United States Mortgage & Trust Co., New 
York, is being distribute . Much valuable information is 
included, in addition to the regular statements of the various 
trust companies. As indicating the growth of trust com- 
panies the total resources reported June 30th 1908 were 
$3,917 ,442,000 and on June 30th 1914 the total resources 
of those companies reporting were $5,924,979,000, which is 
more than one-half «f the combined resources of $11,482,- 
190,000 reported by t e National Banks of the United States 
on June 30th 1914. In the preface, President John W. 


Platten says : 

The substantia! increase of nearly four hundred and fifty million dollars, 
shown in trust company resources, as compared with the figures of a year 
ago, together with the larger number of companies recorded, is an impres- 
sive reminder that the scope of useful activity occupied by these institu- 
tions is continually broadening and enlarging. 

Considerable attention has been given by banking associations and 
legislative bodies during the past year to a revision of the various State 
laws governing the operation of financial institutions within their respec- 
tive jurisdictions. This, in turn, has led to more general recognition of 
the desirability of bringing trust company legislation, so far as might be 
found expedient and practicable, into line with the laws now governing 
those institutions whose operations are subject to the provisions of the 
Federal Reserve Act. By this means it is hoped that progress may be 
made toward insuring that greater degree of harmony and more effective 
concert of action between State and national institutions so necessary to 
the advancement of both and to the fullest development of the nation’s 
resources and commerce. 


It may be pointed out incidentally that the publication 
is not confined strictly to ‘‘trust’’ institutions, but apparently 
embraces within its compass all institutions having the word 
‘‘trust’’ in their titles. 

ae | 

The Franklin Trust Co. has appointed Robert W. Peace, 
formerly connected with the Seaboard National Bank, credit 
man of its New York City office at Wall and William streets. 

pt in 

A new bankers’ association has just been organized under 
the title of the “Authorized Bankers’ Association’’ of the 
State of New York, composed of all those private bankers 
in this State that have qualified under the new banking law. 
At its first annual convention the following were elected 
officers to serve for the ensuing year: President, Richard M. 
Lederer; Vice-President, Raymond Guarini; Secretary, Karl 
Schenkmof of the firm of John Nemeth, and Treasurer, 
Henry J. Schnitzer. The board of governors to serve for 
the first year consist of the officers of the association and 
Messrs. Joseph Sessa, Jacob Markel and Raphael Scotto. 
The office of the Association is at present that of the Secre- 
tary, No. 395 Broadway, and that of the President at Ave- 
nue B, corner Fourth Street, New York City. According 
to the declaration adopted, the avowed purpose of the Asso- 
ciation is to promote the general welfare and usefulness of 
private banking institutions and to secure uniformity of 
action, together with the benefits derived from personal 
acquaintance and from the discussion of subjects of import- 
ance to the private banking interests of the State of New 
York, and especially to disseminate information leading to 
a proper understanding of the laws and customs governing 
the private banking interests. 





It was stated this week that George E. Roberts, who re- 
signed last Friday as Director of the Mint, has been made 
Assistant to President Frank A. Vanderlip of the National 
City Bank of New York. 

slain 

The Chatham & Phenix National Bank of this city 
announces the election of 8. Brinkerhoff Thorne as a director 
to fill a vacancy on the board. Mr. Thorne is President 
of the Temple Coal Co. 

sgheabitinian 

F. Augustus Heinze, owner of extensive copper interests 
in the West, and at one time President of and a large stock- 
holder in the Mercantile National Bank of New York, died 
suddenly on the 4th inst. in Saratoga Springs, where he 
had gone to cast his vote. Mr. Heinze was known as a 
daring operator in copper and was constantly involved in 
various suits growing out of his mining interests. He 
organized the United Copper Co. and was a director of many 
corporations in New York and the West, including the Utah 
National Bank at Salt Lake City. His resignation as Presi- 
dent of the Mercantile National in 1907 and the reorgani- 
zation of that bank proved to be the forerunner of the dis- 
turbances of that period. One of the latest suits in which 
Mr. Heinze was involved was brought by Edwin Gould for 
the recovery of $1,264,449 on notes claimed to have been 
given by the former to guarantee payment of a balance on 
the purchase of 8,000 shares of stock of the Mercantile Na- 





verdict in favor of Mr. Gould. Mr. Heinze was in his 
forty-fifth year. 





According to the new statement just issued by the Ameri- 
can Exchange National Bank of this city under date of Oct.31, 
its aggregate resources during the seven weeks since the of- 
ficial call of Sept. 12 1914 show quite a noteworthy gain, 
having advanced from $81,113,836 to $84,816,148. In this 
same period deposits increased over $4,300,000, or from 
$58,874,556 to $63,188,081. 





Ex-Senator John Kean of New Jersey died on Wednesday 
last at his country home, ‘Liberty Hall,’’ near Elizabeth, 
N.J., in his sixty-third year. Senator Kean was prominent 
in the financial world, being at one time Vice-President 
of the Manhattan Trust Co. of New York (before its merger 
with the Bankers Trust Co.); at the time of his death he 
was President and a large stockholder of the National State 
Bank of Elizabeth and of the Elizabethport Banking Co. 
He was also for many years a member of the well-known 
private banking firm of Kean, Van Cortlandt & Co. Ex- 
Senator Kean served several terms in Congress. In 1899 he 
was elected to the U. S. Senate and was re-elected for the 
term 1905-1911. He was a director in many important 
corporations and also belonged to numerous clubs in New 
York and New Jersey. 


sth iditai 

Arthur A. G. Luders has been elected Secretary and 
Treasurer of the Rockland County Trust Co. of Nyack, 
N. Y., succeeding C. Carlton Kelley, who recently resigned 
to become Assistant Secretary of the Franklin Trust Co. of 
New York and Brooklyn. 





The State Bank of Fillmore, N. Y., celebrated its twenty- 
fifth anniversary last Wednesday. The bank began business 
Nov. 4 1889 and five years later its deposits were $85,759 
and total resources $122,916. Last Wednesday deposits 
reached $384,716 and resources $466,216. William P. Brooks 
is President; Charles E. Ingham, Vice-President, and C. J. 
Howden, Cashier. 

Seaniinaianin 

John Pickering Lyman, President of the Webster & Atlas 
National Bank of Boston, died last Monday, aged sixty- 
seven years. Mr. Lyman was a native of Portsmouth, 
N.H., a ’68 graduate of Harvard, and took his law degree 
three years later. He was connected with Lee, Higginson 
& Co. early in his career and then went West to be President 
of a Michigan railroad, and upon his return to Boston be- 
came President of the Webster National Bank, which ab- 
sorbed the Atlas National Bank ten years ago. Mr. Lyman 
was a director in several financial institutions. The direc- 
tors of the Webster & Atlas National Bank have elected 
Amory Eliot President to succeed Mr. Lyman. Mr. Eliot 
has been identified with the bank for several years as an ac- 
tive director and is well known in business and financial 
circles. 





The Fidelity Trust Co., 131 State Street, Boston, has fa- 
vored us with a half-dozen pieces of printed advertising mat- 
ter soliciting savings bank deposits, which they have used 
with success among their customers. These little folders 
all emphasize the necessity for saving small amounts of 
money, and are an encouragement to thrift, as they picture 
the financial independence, opportunities and pleasures to 
be enjoyed by the man with the bank account at all periods 
in life. The titles on the outside of the folders are quite 
catchy, viz.: “The Magnetic Power of Savings,” ‘‘Measuring 
Gold by the Bushel,’’ ““The Secure Pleasures of Life,’’ “Fig- 
ure It Out for Yourself,’”’ and ‘Realized Ideals.’’ Samples 
of these folders will, we believe, be supplied to institutions 
which desire to see them by addressing Frank F. McLeod, 
Treasurer of the trust company. 

eines 

The First National Bank of Boston has decided to open a 
new department, to be known as the “Time Deposit De- 
partment,” which is to take care of deposits of individuals 
and firms having accumulated funds but which they do not 
wish to invest permanently, but for the time being. The new 
department will pay special rates of interest on deposits 
made for a specified time or subject to thirty days’ notice of 
withdrawal. 





Owing to the retirement as President of the Union National 


tional. The action was tried last month and resulted in a | Bank of Cleveland of E. R. Fancher, who, as previously an- 
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nounced, becomes the head of the Cleveland Federal Re- 
serve Bank, the directors the past week advanced G. A. 
Coulton from Vice-President to the presidentcy of the insti- 
tution; W. E. Ward, Cashier, was elected Vice-President of 
the Union National and W. C. Saunders was promoted from 
Assistant Cashier to Cashier. Three new Assistant Cashiers 
were also appointed, namely, F. W. Cook, A. E. Christian 
and C. F. Mead. E. E. Creswell continues as an Assistant 
Cashier. Mr. Coulton and Mr. Ward have been associated 
for a great many years, first with the Euclid Avenue Na- 
tional Bank, then with the Colonial National and since 1904 
with the Union National Bank. Messrs. Cook, Christian 
and Mead are old and valued employees of the bank who 
have done good work in the ranks and have now met with 
due recognition at the hands of the board. The Union Na- 
tional has decided to erect a handsome new bank and office 
building on its present site, 308 Euclid Ave. The new struc- 
ture will be 16 stories in height, having a width of 45% ft. and 
a depth of 165 feet, and when completed will be one of the 
finest buildings in Cleveland. The bank will occupy the 
first floor, which will have a magnificent vaulted ceiling 
three stories high. The front street elevation will have mas- 
sive granite columns with ornamental caps, while the in- 
terior will be finished in the finest of marbles. During the 
erection of its new home, the bank will occupy quarters on 
the first floor of the Williamson Bldg. 


+o 


J. C. Hansen, heret fore Vice-President, was elected 
President of the Security Bank of Chicago and James B. 
Forgan Jr. was elected President of the Second Security 
Bank, at meetings of the directors on the 4th inst. Mr. 
Hansen is Vice-President of the Second Security Bank and 
Mr. Forgan, who was Cashier of the Security Bank, has 
been made Vice-President of that institution. The appoint- 
ments were made to fill the vacancy caused by the resigna- 
tion of C. H. Meyer, President of both banks, who was last 
week elected examiner for the Chicago Clearing House Asso- 
ciation. Assistant Cashier Martin J. Grau has been elected 
Cashier of the Second Security Bank. 


——¢=— 


The First National Bank of Joliet, Ill., which celebrated 
its fiftieth anniversary in August, has erected a bronze 
memorial in the main banking room to George Woodruff 
and Frederick W. Woodruff, the founders and builders of 
this institution. In commemoration of these events, the 
bank has issued a special anniversary number of its quarterly 
*‘Banker,’’ which has come to our attention, containing little 
articles touching upon the various departments, services and 
history of this modern, aggressive banking organization. 
A copy may be had upon application. George Woodruff I. 
organized the Joliet Bank in 1857, and seven years later, 
Aug. 1 1864, he took out a charter for the First National 
Bank, into which the business of the Joliet Bank was con- 
solidated. The stock of $100,000 was all subscribed by 
the organizers, which, besides George Woodruff, included his 
son, Frederick W. Woodruff, J. E. Bush, William Tonner 
and J. F. Woodruff, all of whom were elected directors. 
George Woodruff I. was elected President and Frederick 
W. Woodruff Cashier. George Woodruff I. was President 
from 1864 to 1882, being succeeded by his son, Frederick 
W. Woodruff, who was President from 1882 until his death 
in 1906. George Woodruff II. then became its executive. 
In 1911 the Citizens’ National Bank was consolidated with 
the First National Bank and Frederick W. Woodruff II., 
who had been an officer of the Citizens’, was elected Vice- 
President of the First National. In 1864 the First National 
had deposits of $141,219, which have steadily increased to 
their present proportions of $4,425,359. The bank is to-day 
the oldest and largest in Joliet. 


—o——_. 


The last official statement of the Capital National Bank 

of St. Paul, Minn., shows its deposits now to be $6,006,938 

‘and its aggregate resources $7,590,720. This institution, 
of which John R. Mitchell is President and James L. Mitchell 


Cashier, has a capital of $500,000 and surplus and profits of 
$242,382. 





IMPORTS AND EXPORTS FOR SEPTEMBER. 
The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for September, and 


from it and previous statements we have prepared the 
following interesting summaries: 





FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 







































































MERCHANDISE. 
z Im meee 
1914. 1913. 1912. 914. 1912. 
January ___.. 204,067 $227,033 $202,446 $154. 743 3163 ‘063 $143,586 
February.... 173,920 4 198, 8,045 134, 
Mareh ...... 187,499 187,427 205,412 isa 555 188° aH 157,577 
BEY cicwos 162,553 199,813 179,300 173,762 146.194 162,571 
MOG cadenen] 161,733 194,607 175,380 164,282 133,724 155,698 
MEE a diackeaue 157,072 163,405 138,234 157,529 131,246 131,031 
Fee 154,139 160,991 148,885 159,677 139,062 148 ,667 
August_..._. 110,368 187,909 167,845 129,768 137,652 154,757 
September... 156,189 218,240 199,678 139,205 171,085 144,820 
ttt .. - puewe 271,861 a”) §6=3=—i—“‘ét rrr 132,949 177,988 
PR scs:.. cswaes 245,539 | RE 148,236 153,095 
December... ...... 233,196 ne... ~ @dlnwe 184,026 154,095 
ell - eeees.. eentas $2,484,018 $2,399,218 i... $1,792,596 $1,818,078 
GOLD 
Exports Imports 
1914. 1913. 1912. 1914. 1913. 1912, 
January ..... $6,914 $17,238 $1,915 $10,442 $6,210 $5,141 
February ._.. 9,079 12,373 10,589 3,209 5,357 93 
Maren ...... 2,632 18,077 7,454 7.842 4,381 4,336 
Sas 4 3,010 1,817 3,460 4,014 3,898 
Wl na dtemen 16,835 12,467 4,451 1,973 4,561 3,347 
Sd ck tgdione 48,107 569 7,171 3,817 3,387 6,611 
FED eccucses 33,669 8,654 7.265 3,392 7,859 3,748 
August...... 18,126 1,195 2,498 3,045 5,804 5,577 
September... 21,887 496 568 2,762 4,627 4,201 
Ml Guuue  Sudete 484 ae © enaees 6,391 11,887 
November ae akeuee 6,663 Gee ~ sedéede 7,041 4,474 
un | Gemdia 10,573 ee. i. lap, 5,073 11,397 
UOR sceda endee $91,799 __ See $63,705 $66.54 
SILVER. 
(eee Im 12 - 
1914. 1913. 1912. 1914. 1913. 1912. 
January ..... $4,010 $6,436 $6,028 $2,318 $4,201 $4,358 
February - - -- 3,59: 5,315 5,122 1,91 2,481 3,781 
|. ae 3,882 5,537 5,806 2,567 3,184 3,712 
BES ésé<esx~ 4,543 5,972 4,941 2,214 2,808 4,189 
_ 4,845 5,3 6,726 1,755 3,093 4,345 
eacagewie 4,639 4,732 5,046 1,822 2,365 4,880 
Gt akcbtons 3,953 4,936 6,591 1,240 2,799 3,436 
August_..._- 3,627 ° 6,077 2,097 3,401 3,952 
September - - 5,390 5,856 6,011 1,864 3,098 3,649 
CP casa © wbhwaen 4,874 an. «avece 2,538 4,684 
OG sds, edesuc 4,423 Ps 3,089 3,417 
EE «ck dwteuse 4,458 Va ~ igwemam 2,810 3,998 
WOE saced teenies $62,776 Te... «meacn $35,867 $48,401 
EXCESS OF EXPORTS OR [IMPORTS 
Merchandtse- Gold Stiloer. 
1914. 1913. 1912. 1914 1913. 1914. 1913. 
January .. +$49,324 +$63,970 +$58,860 —$3,528+$11,028 +$1,692 $+2,235 
february + 25,87 + 44,08 +64,656 +5.870 +7,016 +1,678 +2,834 
March... +4,944 +31,981 +47,835 —5,210 +13,696 +1,314 +2,353 
April__... —11,209 +53,619 +16.729 -—-3,053 —1,004 42,329 +3,164 
OT énaad —2,549 +60, +19,682 +14,862 +7,906 +3,090 +2,236 
June ....- —457 +32,159 +7,203 +44,290 —2,818 +2,817 +2,367 
aa —5,538 +21,929 +218 +30,278 +795 +2,713 +2,317 
August... —19, 50,25 +13,088 +15,081 —4, +1,530 +1,507 
September +16,984 +47,155 +54,858 +19,125 -—4,131 43,526 +2,758 
GO cs § “éeeue +138,912 +76,646 -—-..... EIT . eseese +2,336 
November ...... +97,303 +125,149 —-..... —8378 ...... +1,334 
December, -.-... +49,170 ARE +5,500 ...... +1,648 
Teed. annune +$691,422+4$581,145  ...... $+28,004 ...... +$26,909 
+ Exports. — Im 
Totals for merchandise, gold and silver for nine months: 
Merchandise. Gola. Stloer. 
Nine 
Months. Excess Excess | Excess 
(000s Er- Im- of Er- Im- of Ez- Im- of 
omttted)| ports, | ports. | Exports| ports. | ports. | Exports| ports. ports. | Exports 
TR RE Re ae $ 
1914___|1,467,538 1,409, 566, 57,972 157,657| 39,942/117,715| 38,480, 17,791, 20,689 
1913___|1,733,422/1,327,385.406,037, 74,079) 46,200 27,879 49,022 27,430) 21,592 
1912___/1,616,024 1,332,895'283,129 43,728) 38,790} 4,938 52,348) 36,302) 16,046 
1911__- 1,455,501 1,132,917 322,584 18,263) 45,177\a26,914 49,528) 33,696) 15,832 
1910... 1,222,927/1,172,363) 50,564 55,318) 45,682) 9,636, 41,764 33,257| 8,507 
1909- _ _'1,161,025'1,068,595' 92,430 97,272! 31,105! 66, 167: 43, "2891 33,240! 10,049 





a Excess of imports. 


Similar totals for the three months since July 1 for six 
years make the following exhibit: 





























! ! 
| Merchandise. Gold. Stloer. 
Three | 
Months. Excess Ercess | | Ercess 
(000s Er- Im- of Er- Im- of | Ez Im- of 
ométted)| ports. | ports. | Exports) ports. | ports. | Exports ports. | ports. | Exports 
. $ $ s | 8 $ | to4s s 
1914...) 420,695; 428,649) a7,954) 73,682) 9,199) 64,483) 12,970| 5,201) 7,769 
1913..-| 567,140, 447,798)119,342) 10,345) 18,290) 27,945) 15,700, 9,299) 6,401 
1912._.| 516,408} 448,243) 68,165) 10,331) 13,525) a3,194/ 18,679) 11,037, 7,642 
1911...) 467,681) 369,171) 98,510) 5,012) 11,404) a6, 1392| 15,085, 11,736) 3,349 
1910...) 418,167) 372,938) 45,229) 5,801) 26,293@20,492) 14,711) 11,357) 3,354 
1909...! 373,051! 350,597! 22,454' 33,438! 10,970 22.468 13,929! 10,368! 3,561 





a Excess of imports. 





THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
October 22 1914: iiiali 


The reserves of gold at the Bank of England continue to increase substan- 
tially, both in the holding against Bank of England notes and in that ear- 
marked on account of Treasury currency notes. Receipts have been an- 
nounced as follows: 

Oct. 15. £814,000 in bar gold. 
15..170,000 ** U. 8. gold coin. 
15_.200,000 part of amount set 

aside on acc’t of Sec. of 
State for India, 
standard reserve, 


leased. 
16.. 61,000 in bar gold. 
16_.123,000 ** U. 8. gold coin. 
17_. 3,000 “ bar gold. 


Oct. 17 £1,226,000 in U. 8. gold coin. 
19_.115,000 “ bar gold. 
19_.654,000 “* U.S. gold coin. 
19_.700,000 part of amount set 

aside on acc’t of Sec. of 
State for India, gold 
standard reserve, re- 


leased. 
20__260,000 in U. 8. gold coin. 
21_. 28,000 “ bar gold. 
21__191,000 ** U.S. gold coin. 

Deducting £3,000,000 set aside on the 21st inst. on account of H. M. 
Treasury currency notes redemption account, the net influx during the 
week was £1,545,000. 

It is stated that the step taken by the Egyptian Government, of making 
the notes of the National Bank of Egypt full legal tender, has proved very 
successful, and it is anticipated that the financing of the crops—an opera- 
tion which heretofore rendered large imports of sovereigns necessary—will 
be effected this year practically without any import of sovereigns at all. 


gold 
re- 
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SILVER. 

The course of prices has been again downward. ‘The quotation of the 
21st inst. and to-day, namely, 22 13-16d., is lower than any fixed since 
Dec. 24 1908. Naturally, the war is the cause of a depressed market, by 
bringing about an adverse condition of the China exchanges and a paraly- 
sis of trade in silver throughout the world, but the acute weakness of the 
last month has special relation to increased supplies, revealed by the sta- 
tistics of the imports into this country, as follows: 


August 9 100-000 7 1b 000 4 400-000 
September _.--.-------13,300,000 10:100; 12,200,000 
22.700,000 17,500,000 17,000,000 


It will be observed that, though the imports during August and Septem- 
ber 1914 were about the same as during the similar months of 1913, almost 
three-quarters of the total came to hand in the second month this year. 

In former years such a circumstance would not have had necessarily 
much direct effect upon the price, for a good deal of the arrivals would have 
been sold previously on forward contracts. But the fact that dealings dur- 
ing the last two months have been practically confined to aboslute cash de- 
livery cannot fail to have caused the size of the arrivals to influence prices 
considerably, especially in a market subject to the limitations as to buying 
which now exist. 

This consideration holds good even hou the total arrivals during this 

ear up to the end of September are only 72,600,000 ozs., compared with 

,600 O09 ozs. and 98,300,000 ozs. during similar periods in 1913 and 1912, 

ectively. 

ne important factor in regard to the recent increase of supplies was the 
fall in the value of the Mexican dollar, which operated as a bounty to the 
mining interests of that country. As a consequence, given a certain 
amount of security from internal disturbance, the output of Mexico would 
be fairly well sustained while exc remains low and the price of silver 
sufficiently high, were it not for the probability of the stocks of cyanide and 
explosives running short until other countries can provide materials hitherto 
obtained from Germany. 

On the whole, it is difficult to regard the immediate future of silver with 
optimism, although at any moment an improvement might set in, on the 
advent of some new factor, such as a y substantial paeeny from the 
Far East or a coinage order of first rate importance. As is well known, 
there have been coinage orders from the home and foreign mints, but not 
to such an extent as to set off the increased supplies to which allusion has 
been made. The stock in Bombay is 4,000 bars, a slight increase on that 
of last week. No shipment has been made from San Francisco to Hong- 
kong during the week. The quotation to-day for cash silver is fixed 9-16d. 
below that of a week ago. 

Quotations for bar silver per ounce standard: 


Oct. 16.__.23% cash} No | OE SE a:b heGecncnsckhen<s 5% 
17....23% ™ quotation Bar gold per ounce standard.___77s. 9d. 
19_.._.23 “ie fixed .| French gold coin per ounce__-_. Nominal 
20....22 15-16 “ for | German gold coin per ounce__-__ Nominal 
| We FO forward |U.8. A. gold coin per ounce__ _. Nominal 
28:38 30-06 =“ delivery. 


Average for the week, 22.969 cash. | 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out once 
a month. The figures are received by telegraph from other 
leading cities. 























Clearings—Returns by Telegraph. | Per 

Week ending Nov. 7. 1914. 1913. | Cent. 
Is fit « dui ode BGien Send snd agied | $1,096,830,639 | $1,511,184,965 | —27.4 
pO Pe nr eee eee 95 ,606 ,924 119,737,153 | —20.2 
pS CE ee etree 122,658,736 138,476,158 | —11.4 
as cards co in.dy Sas coh dk pins Sotinas ta cc aaa 28,105,138 30,464,233 —7.7 
SI RTL ccsbivns cicadas anskae a 238,129,252 281,600,857 | —15.4 
BEER AEEARRIS S t -8ia, S I 56 ,676 643 74,868,854 | —24.3 
rac danse mats aed ond et 13,832,432 17,122,851 | —19.2 
Seven cities, 5 days...........-... | $1,651,839,764 | $2,173,455,071 | —24.0 
es Fe GI ciiecnmndecreun 502,461,273 625,478,692 | —19.7 
Total all cities, 5 days...........-- $2,154,301,037 | $2,798,933,763 | —23.0 
GE SE SnceGlnes2e~sandsoecee 435,462,008 610,108,713 | —28.6 
Total all cities for week_____...___-. $2,589 ,763,045 | $3,409,042,476 | —24.1 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the ten months of 1914 and 1913 are given below: 
















































































The following compilation covers the clearings by months 
since Jan. 1: Aa 















































MONTHLY CLEARINGS. ~~, 
Clearings, Total All. Clearings Outside New York. 
Month. 

1914. 1913. % 1914. 1193. % 
$ $ $ $ 
Jan_..|16,198,119,613| 16,233,840,268| —0.2) 6,826,299,220| 6,895,099,062) —1.0 
Feb __/|12,864,108,921| 13,614,567,259, —5.5| 5,626,553,438| 5,819,961,954| —3.3 
Mar. .|14,254,780,928 14,140,021,542| +0.8) 6,405,190,884| 6,253,796,632| +2.4 
ist qr- 43,317,009,462 43,088,420,069 —1.5/ 18,858,043,542/18,968,857,658| —0.6 
April _|14,899,762,028 14,289,152,590| +4.2| 6,351,244,705| 6,233.821,615| +19 
May-_|13,166,042,664| 14,119,532,249| —6.8| 5,927,511,106| 6,157,073,527| —3.8 
June_- 13,946,091,208 13,709,419,177 +1.7| 6,101,888,444| 5,955,898,726' +2.5 
2d qr_|42,011,895,898) 42,118,154,016| —0.3/18,380,644,255) 18,346,793,868| +0.2 
6 mos_|85,328,905,360/ 86,106 583,085, —0.9|37,238,687,794 37,315,651,526| —0.2 
July _ -|14,492,362,819)| 18,554,457,867, +6°9| 6,.311,878,198, 6,209,537,843) +1.7 
Aug ._| 9,932,158.903/12,391.433.472|\—19.8| 5,350,958,318) 5,629,238,968| —4.9 
Sept__|10,027,042,153| 13,446,947,898|—25.4| 5,398,918,710| 5,991,030,747| —0.9 
3rd gr.|34,451,563,875|39,392,839,237|—12.5 17,061,755.216|17,829,807,558| —4.3 
9 mos_|119780,469,235) 125499,422,322 —4.6 54,300,443,010|55,145,459,084| —1.5 
Oct_._111,733,744, 181! 15,720,056,725|—25.4! 6,124,307,203! 7,026,621,397'—12.8 














The course of bank clearings at leading cities of the country 
for the month of October and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 
Jan. 1 to Oct. 31———— 








—October. 
1914. 1913. 1912. 1911. 


























(000 ,000s 1914. 1913. 1912. 1911. 
omitted .) $ $ $ $ $ $ $ $ 
Mow Yor%........ 5,609 8,693 10,139 7,510 71,089 79,047 83,115 76,187 
GS So eeee cn 1.261 1,454 1,456 1,203 13,216 13,342 12,707 11,514 
ES ee $02 746 855 722 6,359 6,752 7,498 6,839 
Philadelphia - - --_. 642 783 773 623 6,647 7,074 6,687 6,350 
i EE co cnecce 302 377 359 358 3,254 3,414 3,303 3,182 
Pittsburgh __...-.- 231 262 268 211 2,233 2,471 2,324 2,099 
San Francisco----_-. 223 242 256 225 2,082 2,182 2,207 1,982 
Baltimore. ....... 173 177 186 158 1,578 1,650 1,605 1,452 
Cincinnati ......-. 99 114 114 106 1,097 1,097 1,137 1,059 
Kansas City__...- 306 285 281 244 2,399 2,359 2,214 2,125 
Cleveland _-...... 103 115 108 91 1,054 1,071 943 837 
New Orleans__-_-. 67 89 99 83 751 779 845 812 
Minneapolis - - -.-- 170 146 148 122 1,085 1,047 905 835 
Louisville _...._-- 47 61 61 54 569 591 604 563 
eee 112 120 102 86 1,153 1,106 930 797 
Milwaukee __--__.- 73 72 66 62 706 647 596 576 
Los Angeles__-_.-.-. 94 102 107 80 976 1,012 951 773 
Providence - - ----- 41 46 45 40 339 352 362 336 
I chile antate sa di.odp 84 94 87 67 733 756 713 631 
EE ee ae 52 68 56 48 500 527 475 430 
f eae 56 49 61 53 475 428 469 437 
Indianapolis - -_.-.- 34 37 35 35 346 361 359 367 
a eres 46 48 46 45 373 392 397 374 
Richmond. --_--.--.-. 37 39 37 32 343 340 356 320 
Memphis __.-..--. 30 47 45 41 296 319 319 272 
Gentile; i. <..-. 55 65 59 51 534 549 495 455 
Hartford. ........ 20 23 22 19 224 212 205 187 
Sait Lake City... 28 32 31 29 251 262 304 262 

, Ee ee 10,597 14,386 15,902 12,398 120,652 130,139 133,025 122,053 
Other cities__..... 1,136 1,334 1,244 1,170 10,862 11,080 10,201 9,850 
Teesl..al....... 11,733 15,720 17,416 13,568 131,514 141,219 143,226 131,903 
Outside New York. 6,124 7,027 7,007 6,058 60,425 62,172 60,111 55,716 


Pacific and other Western Clearings brought forward 
from first page. 















































Week ending October 31. 
Ten Months 1914. Ten Months 1913. Clearings at— 
Descrip- Inc. or | 
tion. | Par Value Actual Aver., Par Value Actual Aver 1914. 1913. Dec. 1912. 1911. 
| or Quantity. Value. Price. or Quantity. Value Price. s < ee $ oe 
een <a 45,990,575 72,553 ,020) San Francisco -.. 43,820,057 53,382,079 —17.9 56,619,960) 55,996,912 
Val_|$4,023,321,369|$3,792,545,143| 94.3 $6,498, 117,615|$6,265,374,680] 96.3 | Los Angeles----- 18,835,548} 22,936,252) —17.9| 22,416,388| 18,064,441 
RR.bonds.| 391,771,500} 376,286,685} 96.0) 397,978,600] 381,257,746] 95.8 | Seattle -______.-. 10,911,369} 12,703,502) —14.0; 13,243,558) 11,396,846 
Gov't bds- 655,100 683 ,029}104.3) 1,680,220 1.705,275|101.5 | Portland ~____-- 9,974,033} 11,641,419] —14.3| 11,898,667) 10,937,506 
Statebonds| 32,659,500)  32,922,526/100.8} 24,621,200) 23,124,077| 93.9 | Salt Lake City-- 5,618,398 6,872,928} —18.2} 6,782,213 6,948,406 
Bank stks- 265, 535 ,338)/201.4) 140,400 290,024|206.6 | Tacoma ....-..- 1,616,768 2,020,118) —20.0 3,205,879 3,655,203 
Spokane. _..___- 3,476,321 4,065,439} —14.5 4,336,876 4,749,714 
Total___'$4,448,673,269|$4,202,972,721! 94.5 $6,922,538,035!$6,671,751,802) 96.4 | Oaklan@, ___--- 2,874,476 3,067,594) —6.3 3,329,239 3,536,456 
— 7 : Sacramento. ___. 1,800,555 2,290,677| —21.4 1,856,144 1,877,413 
The volume of transactions in share properties on the a eeage yr 1+700,282 $81 1047183] "ps0cb00 
New York Stock Exchange each month since Jan. 1 in 1914 | presn 0. 2222727| 1436/6909] «1,481,521 +30 1/423'370 1,126360 
and 1913 is indicated in the following: Pasadena._____- 36,388 771,335] —17.5| 969,202 711,467 
beienetem Stockton ---_.--- 864,378 829,439) +4.2) 777,194 906 ,942 
l | North Yakima-- 468,577 516,337, —9.3) 554,973 600,794 
1914. 1913. EE ee 250,000 260,000} —3.8 250,000 267,800 
Mth .) Long Beach --..- 405 ,081| Not included |in total 
| Number | Values. Number Values. oe 
oe of | Total Pacific__| 104,801,231) 125,403,618) —16.4| 131,002,975) 123,726,260 
| Shares. | Par. | Actual. Shares. | Par. | Actual. 
_ | | Kansas City....| 64,544,966) 62,448,353] +3.4|  62,796,455| 57,331,601 
g $ $ $ Minneapolis _-._| 36,641,323] 31,223,874] +17.4| 35,545,251| 32,130,074 
Jan _|10,088,895, 881,625,495, 847,963,208 8,748,973 809,787, 790,879,464 | Omaha-_-_______- 16,789,261, 17,698,977) —5.1| 17,917,467| 15,433,811 
Feb -| 6,220,059 556,109,360 515,947,918 6,763,632 617,315,100, 600,464,308 | St. Paul_._____- 14,542,564) 10,842,289] +34.1| 14,763,525) 14,193,127 
Mar. 5,855,260, 518,308,024 483,447,619 7,229,732, 639,404,500, 620,004,816 ER OF 10,065,857, 10,473,888} —3.9| 10,647,137) 10,979,815 
| | | St. Joseph. -___- 6,427,812 7,777,016| —17.4 6,948,411 6,524,031 
1st qr 22,164,214 1,956,132,879)1 847,058,745 22,742,337 2,066,507 ,450)2,021,348,588 | Des Moines--__- 4,673,247 4,993,568} —6.4 4,591,093 5,178,445 
| {aaa 8,376,904 6,126,655| +36.8 9,077,732 5,952,647 
April 7,145,284 623,482,570 593,476,978, 8,463,226 738,652,100 716,498,976 | Wichita _-______ 3,838,724 3,362,417) +14.1 3,467,479 3,988 ,688 
May | 4,757,405, 398,348,240 374,842,097| 5,463,561! 486,456,000, 470,216,409 | Sioux City_____. 2,835,770 3,114,128} —9.0 3,255,841 2,605,638 
June | 4,002,748) 343,676,540, 324,688,914) 9,588,174) 872,946,225, 833,496,241 | Lincoln ____-__. 1,982,097 1,784,679] +11.1 1,721,420 1,871,926 
tl Davenport._--_. 1,315,382 1,700, —22.6 1,935,698 1,700,200 
2d qr/15,905,487)1,365,507,350)1,293,007,989 23 ,514,961/2,098,054,325|2,020,211,626 | Topeka .......- 1,505,117 1,490,161 +1.0) 1,256,411 1,492,872 
—— | Cedar Rapids- -- 1,580, 1,843,446] —14.3 1,315,566 1,654,173 
6m0s/38,069,651/3,321,640,229'3 140,066,734 46,257,295 4,164,561,775,4,041,560,214 | Waterloo _____-- 1,384,201 1,580,794] —12.4| 1,444,449 1,111,565 
GR acoskecse 1,168,603 1,102,304) +6.0 1,507 ,636 1,124,303 
July.| 7,920,924) 701,681,140, 652,478,409 5,124,105, 473,143,325) 444,217,869 | Fargo...._..... 1,903,247 511,952 +271.9| 451,798 940,976 
Aug -| No |transactions. | 6,086,374, 560,758,950) 520,713,458 Yolorado Springs ,000 00, —10.0) 770,000 700,000 
Sept. No transactions. | 7,682,304, 655,334,675, 632,418,922 | Pueblo_._.____- 618,681 687,972} —10.1| 725,412 555,355 
Aberdeen. - - 776,246 440,145| +76.4 560,000 430,3 
8d qr 7,920,924) 701,681,140 652,478,409 18,892,693/1,689,236,950/1,597,350,249 | Fremont __..__. 339.508 292,717 + 16.0 346,291 280,7 
al y astings ...___- 236 ,696 152,128 6 BS 7 
9 m's 15,990,575)4,073,321 ,369)3,792,545,143/65,149,991|5,853,798,725)5,638,910,463 Bama madisinnrbl 510,000 553,777 pat) 427'820 426/197 
Bak ay 
Oct - No |transactions. 7,403,029 644,318,890 626,464,717 Tot. oth. West! 182,686,206! 170,901,2401 +6.9! 181,702,789! 166,841,261 
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October . Ten Months. 
Clearings at— | } 
| | | Inc. or | Inc. or 
1914. | 1913. | Dec. 1914. 1913. Dec. 
| 
|. $ ee te $ . % 
San Francisco_'222,596 ,556'242,257,630, —8.12,082,114,963'2,182,175,977, —4.6 
Los Angeles._.| 94,393,660,101,996,880| —7.5) 976,331,6391,011,675,395 —3.5 
Seattle _._-_- 55,295,721) 65,352,938, —15.4| 534,081,987 549,216,878 —2.8 
Portland -_._- | §2,130,616| 63,727,569, —18.2) 483,614,868 520,696,840 —7.1 
Salt Lake City 27,570,502) 31,639,371, —12.9| 250,613,281 261,805,701 —4.3 
Tacoma. .-.-.-_- } 8,728,501) 11,459,044, —23.8, 92,847,348) 114,340,753 —18.8 
Spokane. ----- 16,753,116 21,484,095, —22.0 169,471,354, 179,369,777 —5.5 
Diiresinil 15,369,367, 16,065,574 —4.3, 146,858,583 157,718,194 —6.9 
Sacramento.__| 9,696,290) 11,520,580| —15.9, 85,224,215) 89,951,017 —5.3 
San Diego----) 7,621,389) 10,478,625, —27.3) 88,033,524) 115,527,204 —23.8 
San Jose_-..--.- 4,105,162; 4,334,998) —5.3 29 ,909 ,726 29,915,812 —0.02 
RS 6 oom ad 6,518,351, 7,007,279! —7.0| 42,586,696 46,268,445 —7.9 
Pasadena -- . - - 3,168,997, 3,627,080 —12.7 37 574,872 40,501,071 —7.2 
Stockton - - - - - 3,335,767; 4,222,740| —21.0, 37,263,086, 37,503,007 —0.6 
er 3,751,611) 3,712,455) +1.1 32,205 080 32,146,230' +0.2 
North Yakima. 2,251,971) 2,395,071| —6.0 17,184,031 17,069,942) +0.7 
[ER 1,393,592: 1,500,502) —7.1) 11,705,005| 12,145,242 —3.6 
GHiciswoee 4,331,336; 3,842,529, +12.7 33 ,497 ,234 27,970,187 +19.8 
Santa Rosa... 1,108,419, 1,490,498 —25.6 10,594,711, 10,390,894 +2.0 
Long Beach... 2,191,150) Notincl. in total 12,870,881|Not included jin total 
Total Pacific 540,120,924/608,1 15,458) —11.25,161,712,203 5,436,388,566 —5.1 
| 
Kansas City. _'306,305,338/284,923,744. +7.52,399,060,192 2,359,460,910 +1.7 
Minneapolis __|170,202,355,145,560,208 + 16.9 1,085,029,845 1,046,651,284 +3.7 
Omaha-..-_._-.- 83,859,116) 94,403,419 —11.2| 733,215,866 755,712,555 —3.0 
St. Paul. ..... 56,358,028) 49,038,928) +14.9 475,460,258 427,753,553 +11.2 
Denver. _....- 45,526,922) 48,045,908) —5.2) 373,374,893, 392,050.830| —4.8 
St. Joseph_.._._._ 29,514,340) 35,891,492) —17.8 295,478,182) 335,832,204 —12.9 
Des Moines.__| 23,135,522) 26,284,514. —12.0 236,865,371, 223,728,010 +5.9 
SPs amace 37,112,305 30,041,327| +23.5| 189,361,839 192,527,311) —1.6 
Wichita - ...-.- | 16,561,401) 13,957,427, +18.7 146,259,908 147,557,723) —o0.9 
Sioux City.... 14,989,946 17,185,385 —12. 144,877,714 144,722,500, +0.1 
Lincoln _...-.- 9,725,469 8,714,298 +11.6 90,080,505 82,612,271 +10.2 
Davenport....| 6,782,196, 8,381,543) —19.1 71,528 607 76,824,338 —6.9 
Topeka _....- 6,876,706 7,536,634 —8.8 67 ,984,982 72,485,532 —6.2 
Cedar Rapids., 7,346,500 8,991,164 —18.3 78,370,182 72,872,072) +7.5 
Sioux Falls. 4,615,931, 4,208,716 +9.7 40,878 677 32,718,047 +24.9 
Waterloo. . __- 6,826,887 7,368,648 —7.4 62,068,922 69,725,383 —1.0 
Helena - -.-.-.-_- 5,897,062 5,520,810 +6.8 48,218,286 45,968,209 +4.9 
BN ss as dom, ae 8,341,863, 2,718,387 + 206.9 44,011,557 20,524,971 +114.4 
Colorado Spgs. 2,752,268 2,906,904 —5.3 27,119,096 28,205,392) —3.9 
Pueblo... -_- 2,873,252; 2,636,919 +9.7 27,141,360 27 455,672) —1.1 
Aberdeen __._- 3,857,632, 2,132,930 +80.9 23,976,538 17,990,095 +33.3 
Fremont -__--. 1,708,223, 1,469,214 +16.3 16,729,307 15,114,689 +10.7 
Hastings _---- 1,122,047 907,630 + 23.7 9,174,300 8,815,157, +4.1 
Billings ------ 2,493,000, 2,794,155 —10.8 18,024,990 17,617,229, +2.3 
Peo aitinittiné 2,655,713 3,246,926 —18.2 27 ,449,170 32,461,701 —15.4 
Grand Forks__| 2,516,000 2,219,000 +13.4 15,819,400 15,886,900, —0.4 
Lawrence. -__- 993,943 1,036,467, —4.2 9,135,555 9,667,958, —5.5 
Iowa City--_- 950,000 1,000,000 —5.0 10,536 ,424 10,467,688 +0.7 
Tot.Oth. Wes 861 ,899,959.819,122,697 —5.06,767,232,0266,683,410,784. +1.3 





Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of October 1914 show a decrease 
from the same month of 1913 of 18.7%, and for the ten 
months the loss reaches 10.1%. 









































October. | Ten Months. 

Clearings at- 

Inc. or | Inc. or 

1914. 1913. Dec. | 1914. | 1913. Dee. 
Cenada—| $ % | 8 8 % 

Montreal - - - | 226,518,230 269 ,364,875| —15.9'2,232,010,095 2,383,282,440, —6.3 
Toronto - ...| 161,141,000 200,945,804) —19.8) 1,706,899 596 1,792,673,557) —4.8 
Winnipeg. _ _|166,490,234 191.325.180 —13.0' 1,106 589,160 1,251,497,629) —11.6 
Vancouver. _| 31,165,702) 51,891,335] —40.0| 368,242,408; 511,396,412) —28.0 
Ottawa. _.. | 17,822,601) 19,257,763] —7.4| 171,631,135) 170,655,549) +0.6 
Calgary __._| 17,166,193) 25,752,671] —31.4| 171,857,452) 202,873,249) —15.3 
Edmonton._| 10,684,146) 17,680,454) —39.6| 136,063,947! 174,699,740) —22.1 
Victoria_...| 9,012,304) 15,227,359) —40.8| 105,890,047; 150,944,152) —29.8 
Quebec__..- 14,562,156] +6.7| 138,368,349) 136,340,473} +1.5 
Hamilton. - - 15,321,156] —14.6 126,345,046) 154,728,174) —18.3 
Galifax.__.- 9,687,140] —11.0| 84,104,579) 86,736,831; —3.0 
@egina - -_.- 13,473,213| —27.0| 81,494,513) 105,114,350) —22.5 
faskatoon -.. 8,597,272) —38.8) 50,192,343) 78,358,177) —35.9 
St. John_-- 7,549,363] —13.6; 65,612,989) 69,062,487; —5.0 
London -... 7,639,324) —4.3) 71,945,761; 75,463,921] —4.7 
Moose Jaw. 5,389,899] —18.0| 37,908,206 48 961,823) —22.3 
Lethbridge - 2'988,420| —41.3| 17.948,565| 23,007,898} —22.0 
Brandon ..-| 3,084,979| 3,267,070] —5.6| 20,999:950| 25,073,101) —16.2 
Brantford __| 2,435,630] 3,019,530] —19.3| 24,354,345! 26,948,155| —9.7 
Fort William) 3,616,485) 4,842,284) —25.3) 33,664,685) 39,772,467) —15.4 
New W'm’er| 1,429,125) 2,333,875) —38.7| 16,630,546) 24,488,264) —32.1 
Med. Hat *) 1,420,368) 2,558,202) —44.5| 17,235,683) 16,071,637) ___._- 
Peterboro’gh| 1,787,488) N ot incl. in | total. 7,942,606 Not incl. in |total. 
Tot. Canada!723,309,735 890,116,143! —18.7'6,768,753,717 7,532,078,849| —10.1 





§ Not included in total; comparison incomplete. 


The clearings for the week ending Oct. 31"make an unfa- 


ee 


vorable comparison with the same week of 1913, the decrease 
in the aggregate" having been 21.7%. 





Week ending October 31. 




















Clearings at— 
| Inc. or j 
| 1914. 1913. Dec. 1912. | 1911. 
Canada— s $ % ! 
a pec 49,730,045} 59,538,678) —16.3) 52,720,375 41,338,255 
SE RR 34,800,000) 44,112,336] —21.1) 40,183,317 37,162,663 
WD runiidzéccawut 35,974,103) 44,829,046) —17.8| 34,098,530 31,618,331 
Vancouver .........._- 6,716,870] 10,964,190} —38.8) 10,880,760 10,299,265 
Pee 3,797,538) 4,141,269) -—8.3) 3,209,879 3,470,792 
Calgary , 4,551,372 4,665,376 
39. 3,955,874 2,433,952 
. 3,353,492 2,395,617 
‘ 2,935,727, 2,130,206 
. 3,233,108, 2,977,166 
: 1,654,878 1,557,935 
30. 2,454,620 1,405,540 
3) 2,416,742 1,448,420 
‘ 1,475,817; 1,279,588 
’ 1,343,247| 1,129,889 
y 1,212,882) 1,022,422 
§ 795,475' 613,890 
. 611,836 700,215 
: 537,152 490,594 
‘ 643,481, 477 ,946 
Peterborough........._ 372,067|Not incl. in| total. ext. Sioa 
Total Canada--...._. 155,799 0201199 000,643} —21.7' 172,268,064 148,618,562 

















TRADE AND TRAFFIC MOVEMENTS. 

LAKE SUPERIOR IRON ORE SHIPMENTS.—Lake 
Superior iron ore shipments — October 1914 aggre- 
gated $4,242,392 tons, a decrease of 2,283,711 tons from the 
corresponding month last year. In the following we show 
the shipments from the various ports for October 1914, 1913 
and 1912 and for the season to Nov. 1. 











—October. To November 1————— 

Port— 1914. 1913. 1912. 1914. 1913. 1912. 
Escanaba... _...- 421,341 617,119 652,894 3,440,992 4,914,342 4,663,879 
Marquette_____- 265,861 369,293 514,753 1,651,579 2,942,897 3,082,331 
Ashland -_..._-- 487,829 497,952 759,716 3,229,746 4,056,754 4,382,877 
Superior... .....-. 1,442,216 2,040,651 2,002,767 10,920,469 12,858,975 13,100,043 
Duluth..-....... 918,144 1,689,427 1,686,324 6,197,043 11,520,153 9,415,511 
Two Harbors... 707,001 1,311,661 1,393,765 5,511,976 9,506,399 8,703,960 
Pete s6sccnd 4,242,392 6,526,103 7,010,219 30,951,805 45,799,520 43,348,601 








Commercial andMiscellancous ews 





Auction Sale.—The first Philadelphia auction sale of se- 
curities since July 30 (when the Stock Exchanges closed) took 
place Nov. 4 in the public salesroom of the Philadelphia 
Bourse. The sale was held by Messrs. Barnes & Lofland, 
auctioneers, who state that it was a special sale to close out 
a collateral. The terms and conditions of sale required that 
the offering be sold as an entirety and it was so sold for $25,- 
000. The various items comprising the offering were as 
follows: 

Shares. Stocks. 
850 Central Realty Co., common. 
1,000 Baer Realty Co. 
9,996 York Gazette Co. 
53 Farmers’ & Dyers’ Extract Co. 
5 People’s Nat. Bank of Spring Grove 
5 Lauer & Suter Co., preferred. 
29 Hanover Agricultural Society. 
6 First National Bank of Hanover. 


10 Hanover & Littlestown Turnp. Co. 
140 Penn Mill Co., preferred 


Par Value. Bonds. 
$6,000 York Gazette Co. mtge. bonds. 
1,000 Penn Mill Co. mtge bonds. 
200 W. F. Kintzing Co. mtge. bond. 
100,000 Baer Realty Co. pur. mon. mtge. 
30,000 Central Realry Co. note. 
2,260.14 Central Realty Co. note. 
2,975 Colonial Park Estates note. 
15,000 York Gazette Co. note. 
8,558 W. F. Kintzing notes. 
Equities in sundry mortgages heretofore 





180 Hanover Mill Co., preferred |_ pledged. 
2,500 American West Indies Co. ba eo in sundry bonds heretofore 
pledged. 
Equities in sundry stocks heretofore 
pledged. 


San Francisco Stock and Bond Exchange Transac- 
tions.—The following are the sales reported from Oct. 25 
to Oct. 30, inclusive. Sales for the month of October to 
Oct. 24, inclusive, were reported last week, page 1281. 


Bonds. 
California Street Cable RR. 5s of 1915-—Oct. 29, $20,000 at 100; Oct. 30, 
000 at 100. 


Hawaiian Commercial Sugar, 5s of 1919—All sales at 100. Oct. 26, 
Cerp. 5s of 1939—Oct. 26, $6,000 at 90; 


& 
,000; Oct. 27, $5,000; 
Los Angeles Gas & Electric Cerp. 
Oct. 29, $4,000 at 90. 
Natomas Consolidated 6s of 1930—Oct. 27, $50,000 at 25. 
Pacific Gas & Electric 5s of 1942—Oct. 27, $1,000 at 82%. 
People’s Water Co. (Oakland) 5s of 1937—Oct. 26, $2,000 at 36%; Oct. 27, 
$5,000 at 377% @38\%; Oct. 28, $1,000 at 38 and $2,000 - a2 4. 
a 


San Fran. & Nor. Pac. Ry. 5s of 1919—Oct. 29, $2,000 ‘ 
oa —- ic RR. ref. 4s of 1955—Oct. 26, $1,000 at 83; Oct. 27, 
t a 


Spring Valley Water 4s of 1923—Oct. 26, $1,000 at 88. 
nited RRs. of San Francisco 4s of 1927—Oct. 28, $7,000 at 4844; Oct. 29, 
$3,000 at 48%. 


Stocks. 

Associated Oil (par $100)——All sales at 33. Oct. 26, 10; Oct. 27, 5; Oct. 28, 5. 
California Wine Association (par $100)—Oct. 26, 15 at 72%. 
Honolulu Oil— Oct. 29, 1, at $1%; Oct. 30, 1,000 at $1%. 
Onomea Sugar uP $20)—Oct. 29, 25 at $30. 
Pacific Gas & Electric, common (par $100)—Oct. 26, 120 at 36. 

$86 $100)—Oct. 29; 12 at 82%. 
00)—Oct. 28, 14 at 82 


First preferred 
Preferred (par %. 

Santa Cruz Portland Cement (par $100)—Oct. 26, 5 at 37%. 

Western States Life—Oct. 27, 50 at $6. 


From the Boston “Transcript” of Nov. 4 we take the 
following: 

The committee of five of the Boston Stock Exhcange reports an unusually 
active amount of b ess ay (Nov. 4), and buying orders were in an 
increased volume in comparison with the recent past on account of the 
country-wide Republican victories yesterday. Many selling orders were 
also cancelled. he following transactions were officially made by the 


committee: 
Alaska Gold (par $10)-_------ $1924 Massachusetts Gas, common... 76 


American 8 , common. --_-.- 00 eg ee Sree Fen 101 
American Telephone - --_----_-- Ot et Dee ee 128 
American Woolen, preferred_._ 78 {United Shoe, common (par $25)$534% 
General Electric. ...........- 13 Preferred (par $25) -.-.----- $28 5+ 


7 
Island Creek, preferred (par $1)$82 34 


From the Boston ‘‘Advertiser” of Nov. 3 we take the 
following: 

Sales (Nov. yb a reported through the Boston Stock Exchange com- 
mittee at prices below. Most of the transactions were in small lots except 
in the case of Nipissing, in which several hundred share lots changed hands: 
Alaska oon ar $10) $19 | Massachusetts Gas, common... 76% 


Amer. A . Chem., pref... 90 New England Telephone. -- ~~~ 128 
American Woolen, preferred... 78 {Nipissing (par $5)_......---- $5 
Boston & Maine, common.... 34 Pullman Ea pipe di glbed a? FS A 148 


Under the recent ement allowing trading in five of 
the leading listed bonds in Chicago, the Chicago “Herald” 
reports transactions on Oct. 28 as follows: 

.. ~ 0 Railwa he | Eee etna oo acid oe erik 4, cop hes y yes over 
um. ‘oO one sold a or higher; 
Commonwealth Edison” 5s at 99, or 2% up; People’s Gas RB. 4 5s were 


97, a point higher, and City Railway at 96, up % point. The supply of 
alt’ Ghaee bends was email. Foal ated 





The Philadelphia “Record” of Nov. 3 has the following 
regarding transactions in that market: 


With an increase in the number of inquiries for high-grade railroad bonds, 
equipment certificates and the better class of public utilities issues there 





is a tendency to slightly better prices and improved conditions in the local 
situation. vate investors and institutions who heretofore have shown 
little interest have come forward and p their order for bonds. he 
market is becoming er and broader and bond dealers are v much 
enco ed over the outlook. New orders for stocks continue light, and 
the ty of getting a real basis for prices is a retarding factor. enn- 
sylvania sold yesterday (Nov. 2) at 514% and American Gas at 102%. For 
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Philadelphia Electric 2174 was bid; Tonopah aiining, 036 
Belmont, 4 5-16. Lehigh Valley general 4s sold 7 an 
eral 4s at 89. 


Also on Nov. 5 the following: 


Following the election there was a more cheerful and hopeful sentiment 
in both banking and brokerage circles. Bond houses reported the con- 
tinuance from investors of inquiries for bonds, but in numerous instances 
where prices were mentioned in connection with these inquiries the instincts 
of the Sareuin-dunter were in evidence. A feature of yesterday's Bey d 4) 
inquiries was that for dividend scrip, of which several issues have been 
made. There was in the majority of these a wide ma of difference 
between the bid and offered price. Philadelphia Co. 7% dividend scrip 
was 85 bid and 95 asked. Cambria Steel 5% ocri 
and Southern Ry. 4% pref. dividend scrip was 75 bid and 85 

The movement in stocks, both listed and ted, was slight, and unless 
some concession in ae is permitted to the committees or some better 
basis of values is established itis n is not expected that much increased activity 
will be shown. The first sale of securities at auction, yesterday (Nov. 4). ‘ 
since the Stock Exchanges closed attracted little attention. hey were a 
lot of unlisted covurtties. little known here either by brokers or investors 
and were sold under Stock Exchange committee permission as collaterai 
for a loan for $25,000. Raed were sold in a lot and furnished no basis of 
value for local securities 


y i 


was 95 yid and 98 ask 
asked. 


Mr. J. S. Rippel, 756 Broad § St., Newark, N. J., under 
date of Oct. 31 quotes as follows: 


Bonds. Bid. Asked. Bonds (concl.). Bid. Asked. 
Cent. RR. of N. J. e ae Cons. Trac. of N. J. 58s,'33.100 102 

Am. Dock&Impt. 5s,’21.100 --..--. Newark Pass. Ry. 5s, 1930_102 103 
Erie RR. Ist con. 7s, 1920. _109 mitiliinas Nor. Jersey St.Ry. 4s, '48. 76 79 

N. Y. & Gr. Lake 58,46. 98 -—--..-- Hudson Co. Gas 5s, 1949..100 102 
Lehigh Vall. Term. 5s, ‘41.106 ----- oe. ~tame Gas 5s, 1948_101 103 


Easton & Amboy 5s, 1920.100 Stock 


Nor. WardNat. Bk.(par$100) 350 


es in prices as reported under date of Oct. 31 
right Investment Co., Kansas City, Mo., 


Stocks. 

Bid. Asked. 
Emerson-Brantingham, pf. 45 55 
Loose-Wiles Biscuit, com__ 27 28 
First preferred_.......-- 96 98 


Recent chan 
by the H. P. 
are as follows: 


Lucky Tiger Mining (parsi0) $4 s4is “a4 
M. Rumely Co., pref_____- 
Nat. Reserve Bank (K. C.)- 150 155 





R. M. Grant & Co., 31 Nassau St., N. Y. City, are 
offering by circular a list of New Jersey municipal bende ce on 
a basis netting from 44% to 4.80%. Also bonds of other 
municipalities yielding from 4%% to 5.30%. 


Messrs. George H. Burr & Co., 14 Wall St., New York, 
report present a. (about Nov. 5), compared with July 30 
selene, of the following securities: 





ng 
Present 
Bond. Price. July 30. 
Atchison Topeka & Santa Fe Gen. 4s, 1995__.....- A &oO Ooi 91% 
Atchison Topeka & Santa Fe Conv. 5s, 1917__-__- JI &D 99% 100% 
Baltimore & Ohio Convertible 414s, 1933__.__---- M& S~ 83 85% 
Chicago Burlington & Quincy General 4s,1958....M& S 88 91% 
Chicago awa S St. Paul Conv. 4368, 19382...3 & D 93 946 
Louisville & Nashville Unified 4s, 1940__.....---- JI & J 90% =92% 
Northern Pacific Prior Lien 4s, Jan. 1997... -- Q—J. 91 92 
Southern ary Convertible 5s, 1934.........-..- J &D 94 96 
Brooklyn d Transit 5s, 1945_...._---------- A&OQO_ 98 97 
Cumber Selena ae Tel. eet ag 3&5 & 96 
Public Service Corporation of N. J. 5s, 1959------- A&O 88 88% 
Armour & Co. Real Estate 4358 _ _ Se epReRSaEe JI &D_ 89 90 
Indiana Steel Co. Ist 5s, 1952__._.....-.-------- M&N 96% 97 
Republic Iron & Steel EG inahidencoses A&O 89% 91% 
Short-Term Notes.—N. Y. City Notes.—Quotations 
as of Nov. 6 1914 follow: me 
s 
Amalgamated Co wee Do. 5s, ms ht P a BOB saccecd M& 8S $05 99 % 
Amer. yA meg 4 $i, oe Bin ings acai ete apdicniaeverteepsbehiites 100 100% 
Amer. hay ge ub ag Seessnndtadcensie 99% 939% 
Baltimore Ohio 4! as, SUNG 1 TID. 2. cccccccsecco~ J & D 99% G9% 
a fa ae. ¢ RS eee ee J&D 11 98% 99 
5s, Sept. 1 1915........ M& S 97% 98 
Erie i Ag April i Ppt dewstnccausecauncboeacs A &O $836 98 
Pt he AD Cavketadndwonguteseoneeneud A&O 9% 97% 
5s, A pi http cna tedenvdbntioansesee A&O 92 96 
Gen GE | eee eae A &O 99% 100% 
General Rubber ME MER cchinssavesesece J & J 98% 98% 
Harlem River & ester 5s, May 1 1915.--.--..-.- M&N_ 90 95 
Hocking Valley 6s, Nov. 1 1915-..--...--------22- M& N 99% 99% 
International perenne eo SS FU eee F & A 99% 100 
ew tion 6s, May 1 1917_.--_----.-- M&N _ 90 94 
N. Y. Central & ‘Hudson River 5s, Y April e | Saapeee A& O 98% 99% 
ee ee et eee eer 98% 99% 
BE: BE Pn de bdabdaecddbacthnseacancasecceusegees 98 «9 
i 1 Dis tee ech edetndecennsannnn A& O 97% 98% 
_Y.N. H. & Hartford 5s, May 1 1915----------- M&N 90 95 
Pennsylvania, 4+ - 3 Y | Seeger J &D 998% 98 
Schwarzschild & Sulz Ry June 1 1916........ J &D 98% 99 
on Ry. ns Se | Bae fi eas +14 3S 
& Sons Co. 6s, June 1 1916......-..----. M& 8S 98 99% 
Guited rruit 6s, ay ¥ ee M&N 99% 100 
Westinghouse Elec Mfg. 5s, Oct. 1 1917_.------ A&O 95 98 
New York City Notes— Bid. Asked. 
i © Pi pcdgbennccvendisasanssuncesectinses 101 101% 
PE ie nd cchdabcotsanancdsiienaneecsbeaneed 102 1-16 102 3-16 
6s. POS Te MME 60s wasdontdseccanedocnsduduenesvast 103 3-16 103 5-16 


Quotations for equipment notes are as follows, all prices 
being on a percentage basis: 


Bid. Asked. Bid. Asked. 

Balt. & Ohio 44%s8________- 54% 5% Minn.8t.P.&8.8.M.4%8.6% 5%% 
Buff. Roch. & Pitts. 44s8..54%% 5% | Missouri Kansas & Texas 58.6% % 6% 

Equipment 4s____......- 54% 5% Missouri Pacific 58.......- 7K % 6% 
Central of Georgia 58__..-.- 6% 5\% % | Mobile & Ohio 5s______.___ 5%% 54% 

Equipment 444s_._...-- 6% 58K%% Equipment 43s _-______- 5%% 54% 
Chicago & Alton 4s..._.... --.. 6% New York Central Lines 5s_5% % &% 
Chicago & Eastern Ill. 5s... .... 6% Equipment 44s _.______ 54% 

Pt Ci bc nddvdesce vsti 6% N.Y. Ontario & West. 434s_5.80 6% 
Chic. Ind. & Louisv. 4s- 6% 5% Norfolk & Western 6340.....556% 4.90% 
=. &N.W. 4%s8-.-..- 5K%% 5% Equipment 4s _._______. 54% % 4.90% 
Chic. R. 1. & Pac. 4%s_...74% 6% Pennsylvania RR. 44s_._.5% % 4.80% 
Colorado & Southern 58s....5%% 5% Equipment 48 _..._..._. 5% % 4.80% 
Pits enkthinecedscoce %% 54% | Pere Marquette Ss......... ___- 6% 

Equipment 44s ..__.... 54% 54% Equipment 44s _._...__ .._. 6% 

Equipment 4s .......... %% 5% % | St. Louis Iron Mt. oa. 5864%% 54% 
Evansville & Terre Haute 5s ._... 6% St. Louis & San F iba Aen 
Hocking Valley 4s.......-.- 5%% 5%% | Seaboard Air Line 5 icdistel 5.60 5. 20% 
Tilinois Central 5s--__...-- 54% 5% Equipment 4s _______- 5.60 5. 20% 

"| EET eae ee 54% 5% _ | Southern Pacific Co. 8--28e 5% 
Kanawha & Michigan 4s- 84 % 4% Southern Railway 4}4s--___ 5% 
K.C. Ft.8 & Mem 4s. .... 6% Toledo & Ohio Central 4a2635% 54% 
Louisville & Nashville 5s...54%% 5% 








Detroit Stock Exchange. ne, are official quota- 
tions of the Detroit Stock Exchange as of Nov. 4: 


Bonds. 

Bid. Asked. Bid. Asked. 
Consumers’ Power 5s, a ican: East Mich. Edison 58,1931. .... 98 
Detroit Zlec. Ry. 5s, ‘1916 ik} aaa 96% | Det. Gas Co. cons. 5s, 1918. _... 101 
Detroit & Flint 5s, ees . 93 Det CityGas g.m. 5s,"18-"28 95 -.... 
Det. Ft. W. & B. T. +}. ae Do prior lien 5s, 1923__. ..-- 100 
Det. & L. St. Clair 5s,1920. _... 90 Det. & Suburb Gas 58,1928. .... 92 
Det. M. & T.S. L. 5s, aaa etic ae Gen. Motors notes 6s, 1915. _... 100 
Bee. Gt Ae We. BOOMs BOR Rece sece ecsen Mich. State Tel Co. 58,1924 __.. 99% 


Det. etry * 5s, 1933. 9634 100% 
Det. & Pt. H S.L. 5s, 1950. 





Mich. United Rys. 5s, 1936. 79 
Rapid Ry. Co. Ist 5s, 1915. 











sick ae i Mh Cs chicg mane cbee--queinen 
"\ 4S) | eee 93% | Tol. Fire & Nor. 58,1920... 92 -.... 
Det. RR. & L. O. 58, 1920_. ___- 97 Wyan & Det. River 5s,1918 __.. 100 
Det. Ypsi.& A. A.6s,1917. 98 ----- y-Products Coke Corpora- 

i i ane ca aitintidid a+ << 90%4| tion Gs, 1030............ oe <> sae 
Det. Y. A. A. & J. 58, 1926. .... 87 | Detroit Rock Salt 6s,1932.. 50 -.... 
Det. United 44s, 1932_.... __-- 70 | Michigan State Agricultural 
Det. Edison Co. 5s, 1933... 98% ~--..- | Society 6s, 1911-20...... -... 101 

Do debenture 6s, 1924__ __.- i106 | 

Active Stocks. 
Bid. Asked. Bid. Asked 
Acme White Lead & Color Maxwell Motor (Con.) 

Works, common.-...... ---- 14% 2d preferred............ 3% 16% 
ee eens kone 17% | Mexican Crude Rubber... --.-. 6 
RL sche Récwe nace 42 Mich. State Telephone, pref. _... 88% 
DE ake tenn nes weed 65 Michigan Sugar, common... -._-.-. 41 
Burroughs Add. Machine... __--. 310 i, ae 68 eaten 
Chalmers’ Motor.......... ..-.- 97 Miles-Detroit Theatre- - - -- 8% 9% 
Pd Ge tichenednn” Sane 93% | Minnesota Sugar, common. .... 30 

Commonwealth Ry., Power DRL ceheieosuned subce 52 
_, ™ Sar 53 | National Grocer-_-_--_..---- 61 62% 

Re ale a ES ES 73 75 PL addckneusesds 89 91% 
Det. & Cleve. Navigation. ---- 95 Pacific Gas & Electric. ----_- 34 36 
Detroit Creamery - ----.---- 20 agen EE Bs ceacdnaes: anon 100 
| eae Oe De cindacccécascs OE asaus 
Detroit Iron & Steel_....... ----. 8% | Parke, Davis & Co_...-.--- 108% 110% 

2 EE Se 10% | Reo Motor Car_......---.- ol ati 

General Motors., com..... ---- 2 Reo Motor Truck.-...-.---. 10% 11% 
SNR sali ot aes nterd 79 a Westeme-Wmiom . ... 2.2.6.6 ccce 1B 
Holland-St. Louis Sugar... ---- Sb asatece onan 25 
Iron Silver Mining... ~~ 97% 107 kts wsndentinun Snwe 10 

TM tettcdebecace. ease White Star Lime... ......-.- 49% ..ce- 

PE itckctcackcacnnh adaw 100 Wolverine Portland Cement 3 3% 
Maxwell Motor._.._....-- 10 11 Detroit Valve & Fittings... 7% 7% 

PP NE no acckuwcke 33 35% | Towar’s Wayne Co. Cream.229 33 

Banks and Trust Companies. 

Bid. Asked. 
American State..........-. a. anaes Nat. Bank of Commerce 
Central Savings. --.-......-- De. sauce Peninsular State ~~. 
Detroit Savings........... .... 245 People’s State...........- 
po eee ae: | when United Savings 200 
First & Old Detroit Nat -_-_-_- ue PRS e- Wayne County & Home. - ..347 = 
German-American.........210 -.--. Detroit Trust............ boon Ge 
Highland Park State-__----_- 328 af DE BiEDcsdgdcussads voow 252 
Se 120 . 42:0 == ae Pee 180 
Merchants’ National-_------ a) eae German-Amer. Ln. & Trust.175 -.... 
EE Stina dede dees seven 

zEx-dividend. 


The Sowles sales were 
Bonds—Det. Y 


rted since Oct. 28, 


to Nov. 4, inclusive: 


repo 
psl. & Ann Arbor 6s of 1924 at 98. Stocks Detroit Edison 


7] A... 3 Spewwent Valve & Fitti 
Motors, Ist pref., at 35; 

Danoit Theatre at 9; Minnesota St 

at 624%; Reo Motor Car at 21%; 


The Philadelphia ‘‘Ledger”’ 
g 


at 7%; General Motors, pref., at B57: 
Mexican Crude Rubber at 6%; Miles- 


., at 50; National Grocer, com., 
RS Portland Cement at 3h. 


of Nov. 6 has the following re- 


arding the securities markets in that city: 


Sales of Philadelphia Company scrip were made yesterday (Nov. 5) at 


Cambria Steel scrip was 
Some small 


a 
on Momter Ne (Nov. 2), cal 
tion was equal to the di 


uoted at 95 bid, 97 eaked. he pe 
rted a 


Phiiadelphla 


with sales +H "5134 


the dividend of 7 75 cents, so that the reduc- 
dend. Prior to Monday, however, the o 


minimum was 51%. The stock closed at 53 on July ‘30, and two dividends 


qmncuats to $1 50 have come off. 
to 51 13-16, or 1 1-16 

Other deal 
ae general 


higher than in 
s at 87 and Alleghen 


her gt of a pont from the previous 


block of 


holdings go. 
changed ) recently at 98 
offered in New York yesterday 


The “Wall Street Journal’ 
under date of Oct. 30 says: 


included sales of Philadelp 


500,000 of these bonds sold for a week or ten 
sylvania Railroad convertible 3s continue to be diealt in 
and it is believed some insurance com 


Comment was made yesterday on the 


New York the official minimum was held at 10356. equivalent 


Philadelphia 
ae Electric at 21%, Lehigh 

4s at 92, the last being a 

¥ and 3 points higher than a 


oc ne. 
ae of their 


y Vall 


nies have been lett 


One block of $900,000 of these bonds and another of $600,000 
, and it was said $1,000 
m the same source. 


,000 more were 


’ in a dispatch from Chicago 


The demand for People’s Gas shares continues to be the feature of the 


market in local securiti 
Sales of Avery & Co. preferred are 
for the stock. 


ties. Sales at 108 are numerous and in fair-sized lots. 


reported at 63, and there is demand 


Another Chicago item reports Inland Steel quoted Oct. 28 
130 bid, 140 asked, against a quotation of 144 on recent sales. 








National Banks.-—The follo 
national banks is from the office o 


information seguedion 
the Comptroller of the 


Currency, Treasury Department. 


APPLICATION TO CONVERT APPROVED OOT. 23 TO OCT. 27. 
The State Bank of eae’ Mich., into ‘‘The First National Bank of 


Gigéwia. “i Costes $30 
The Farmers State Bank of 
National Bank of Holdenville.” 


Holdenville, Okla., into ‘‘The Farmers 
Capital, $25,000. 


CHARTERS ISSUED TO NATIONAL BANKS OCT. 21 TO OCT. 22. 


10, o—T Rt National Bank ¥ 


Lloyd, Jas. 


tne Fest State Bank of Quitman.) 

10, oer 7e. Citizens National Bank of Petty a. Capital 
Collier, Pres.; Jack K. = Cc 

Citlowrs State Bank of Pett 


10,648—The Burlington ——_ 
$25,000. 


Conversion of the & Ss 
10,649— she National 7 
$25, M Chileutt, 


version of the Rank of Commerce of Porum. ) 
10,650—The Edisto National Bank of Orangeburg, 8. C. 
000. B. Wm. L. 
of the Edisto Savings Bank of Orangeburg.) 


H. Moss, Pres.; 


VOLUNTARY 


leveland, 
t State Bank of Burlington.) 
Commerce of Porum, Cont 


uitman, Tex. Capital, $50,000. 
arris, "Cashier. Conversion of 
$50,000. 

(Conversion of the 


og Burlington, Wash. Capital, 
Pres.; Chas. Callahan, Cashier. 


Capital, 
Pres.; Ralph Reed, er. (Con- 
Capital, $100,- 


Glover, Cashier. (Conversion 


LIQUIDATION. 


5,017—The United States ) Megonal Bank of piebargh Pa., Pet. 19 1914, 
a. bed b 
Dee e No, 2,236. d 


Liquidating 
the Diamond 


Wm. Price, Pittsb 
ston! Bank of Pittsburgh 





Nov 7 1914.] 
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~ Breadstuffs Figures brought from page 1389.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 


lake and river ports for the 


week ending last Saturday and 


since August 1 for each of the last three years have been: 



































Receipts at—| Flour. Wheat. Corn. Oais. Barley. Rye. 
bbis.1961bs.| bush. 60 lbs .| bush. 56 lbs.| bush. 32 lbs. bush.48lbs.|bu.56 lbs. 
Chicago - - - - 211,000; 2,865,000) 1,847,000) 3,897,000 53,000 64,000 
Milwaukee- - 73,000 61,000 64,000 8,000 483,000) 141,000 
Bis sacl ecsuad Poof.) eee 300,000 671,000; 683,000 
Minneapolis.|; —_.-.-- 3,302,000 836 ,000 799 ,000 919,000} 148,000 

A ee 52,000 37,000 Gee. | ewes 3, 
Detroit. ___- 9,000 80,000 23,000 Wamee © ceca See... 
Cleveland_.-- 11,000 53,000 24,000 ee, Ror 
St. Louis--- 82,000} 1,146,000 209 ,000 573 ,000 53,000 6,006 
Peoria ____- 42,000 17, 195,000 129,000 58,000) 2,000 
Kansas City.} ---..-- 1,782,000 107 ,000 eee ere sap 
Rise " wieand 3,000 168,000 SRP ~onesadal: Mere 
Total wk.’14 428,000) 12,816,000) 3,610,000) 7,346,000 2,937,000/1,047,000 
Same wk. '13 459,000; 6,798,000! 2,742,000| 4,761,000 3,528,000) 552,000 
Same wk.'12 379,847) 12,650,189) 1,879,830) 7,002,278 3,399,700) 533,162 

Since Aug ! 

dina 5,792,000/ 170,055,000; 43,992,000) 106,567,000 32,485,000) 8,351,000 
ae 5,202,000| 118,934,000) 49,111,000) 79,348,000 34,299 ,000/5,873,000 
, oe 4,731,718! 144,396,607! 40,978,371! 80,924,726 29 ,451,615/6,864,567 





Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 31 1914 follow: 


Flour, Wheat, Corn, Oas, Barley, Rye, 
Receipts at— bois. bush. bush. bush. bush. bush. 
New York..___. 298,000 1,085,000 566,000 625,000 194,000 184,000 
ae 30,000 243,000 5, 86,000 21,000 17, 
Philadelphia -__ _ 66 ,000 725,000 65,000 355,000 ire 
Baltimore-_-___-_- 9,000 329,000 13,000 ,000 8,000 242,000 
New Orleans *-___ 86,000 898,000 16,000 ee erne” abebe 
Newport News-__ Gs rate ie deed seed Cl Nedee wre 
TI ES SR So ee aes cae 4,000 
) Ft ares ee ee er Pa cay te 
Montreal... .... 147,000 2,301,000- —______ 531,000 171,000 ---_- 
dl eee 41,000 





Total week 1914. 695,000 


6,455,000 


683,000 2,393,000 400,000 


Since Jan. 1 1914_19,379,000 200070,000 22,594,000 58,272,000 12064000 5035,000 


Week 1913 


0,000 1,239,000 138,000 


504,000 6,685,000 
Since Jan. 1 1913_18,762 ‘000 166361 ,000 46,357,000 45,871,000 17241000 2768,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Oct. 31 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bbls. bush. bush. bush. bush. 
New York..__.. 1,302,749 52,588 106, 114 1,446,080 21,155 171,385 705 
Dain wanes BOGIES §. ccacee 9,812 800 61,234 35,347 ~..... 
Philadelphia -- i: oe i * ae » Yt Eee 
Baltimore. _-____. Game seseee nt;  endde “eddie “bebbe 
New Orleans __._ 1,124,000 i: ee) PO ele |. Sasind 
DE GS netkdiens 8 8 erncwos Dy (uehias)YWesdis Sicses (setad 
Galveston. -____- 1,002,000 ...... Katie elas, S aeece “leaded 
DER ésecenc. ademas gE EE es a ee 
Montreal... -.... DE «tienen a naitereincneh = 1idibdele rd elid,- ~ Camelnnile 
Port Arthur... . A ee baled. Beane aeeds 
Total week. . __ 6,079,221 76,588 234,687 2,709,884 165,389 206,732 705 


Week 1913-..___- 4,494,153 


18,526 225,547 


201,189 ..... 201,805 4,841 


The destination of these exports for the week and since 


July 1 1914 is as below: 














Flour Wheat —_—— Corn————_ 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports for week and Oct. 31. 1914. Oct. 31. 1914 Oct. 31. 1914. 
since July 1 to— bbis. bdis. bush bush bush bush. 
United Kingdom._.115,599 1,899,649 1,973,526 54,607,820 --_.__. 45,490 
Continent......... 55,282 1,275,786 4,095,252 55,042,076 45,073 1,042,538 
Sou. & Cent. Amer. 31,375 598,972 10,318 2,302,327 23,135 69 ,063 
West Indies__.____ J fF) — 18,133 ,380 658 ,383 
Brit. Nor. Am. Cols. -.... A eh re = ee 4,618 
Other Countries.... 4,434 108,445 125 ee ° Manaes 13,950 
ea 234,687 4,495,949 6,079,221 111995,866 76,588 2,534,042 

Total iu pacen tee 225,547 3,956,653 4,494,153 78,017,142 18,526 1,526,880 


The world’s shipments of 


wheat and corn for the week 


ending Oct. 31 1914 and since July 1 1914 and 1913 are shown 


in the following: 


























Wheat. Corn. 
Exports. 1914. | 1913. 1914. 1913 
Week Since Since Week Since Since 
Oct. 31. | July 1. | July 1. | Oct. 31. | July 1. | July 1. 
Bushels. | Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer.'9,056,000/146,349,000 108,578,000! 74,000| 1,764,000) — 639,000 
Russia... . a 11,922;000| 55,942,000|3,282,000| 4,813,000] 6,030,000 
Danube.._.|* 2'347.000| 11.476.000| a 9:431.000| 5,537,000 
Argentina_..| 40,000} 3.762'000) 9.946,000| _____. 50,866,000] 96,439,000 
Australia__-| 340,000} 8/204,000| 11,024,000 _.....| ......--| -.-..--- 
TnGmA.....- Buk BY Ye Bs Yee POeeeees appara 
Oth. countr’s | BOs BCU OO) HIE nocccc]  eccccceul = cccseces 
Total ____ 10354000! 188,859 ,000'222,600,000'3.356,000! 66,874,000! 108,665,000 











a Available only in patt since Aug. 1. 


* Not available since Aug. 1. 


The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 




















Wheat. Corn. 
United Untied 

Kingdom. Continent, Total. Kingdom. | Continent | Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Gs SS ne!  aocddeel auheeseads eG Fe re 19,508 ,COO 
| RR ee arity iE ead. 55, 
Nov. 1 1913..|13,600,000 |15,336 ,000| 28 ;936,000 9,588 ,000 8,662,000) 18258 ,000 
Nov. 2 1912.. 18,208,000. 17,296,000! 35,504,000 14,510,000) 20,740,000! 35,250,000 











DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations. 

Dividends announced this week are printed in italics. 








Hack 























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Atchison Topeka & Santa Fe, com. (qu.)-| 1% |Dec. 1 Holders of rec. Oct. 30a 
Atlantic Coast Line RR., pref..----.---- 2% |Nov.10'dOct.31 to Nov.10 
Boston & Albany (quar.)-.-...-------- 2% |Dec. Holders of rec. Nov. 30a 
Cleveland & Pittsburgh, reg. guar. (qu.)! 134 |Dec. 1|Holders of rec. Nov. 10a 
Special guaranteed (quar )-..______-- 1 Dec. 1}Hoiders of rec. Nov. 10a 
Norfolk & Western, common (quar.)....| 1% |Dec. Holders of rec. Nov. 30a 
Norfolk & Western, adj. pref. (quar.)...| 1 Nov. Holders of rec. Oct. 3la 
Pennsylvania (quar.)._...........----- Nov. Holders of rec. Nov. 2a 
Reading Company, common (quar.)--.-.- Nov. Holders of rec. Oct. 27a 
Reading Company, Ist pref (quar.)-_-.-- Dec. Holders of rec. Nov. 24a 
St. Louis Rocky Mt. & Pac. Co., com. (qu.) Jan. Holders of rec. Dec. 31 
Southern Ry., pref. (payable in div. ctfs.) (1) Holders of rec. Oct. 31 
Street and Electric Railways. 
American Railways, preferred (quar.) - -- Nov. 14/Holders of rec. Oct. 31a 
Boston Elevated Ry. (quar.).._.._..--_-- Nov. 16)Holders of rec. Nov. 7 
Boston Suburban Elec. Cos., pref. (quar.) .. .|Nov. 12|Holders of rec. Nov. 5 
Brazilian Trac., Lt. & Pow., Ltd., (quar.) Dec. Holders of rec. Oct. 31 
Cent.Ark.Ry.& Lt.Corp., pref.(qu.) (No.7) Dec. Holders of rec. Nov. 14a 
Columbus Railway & Light____....-...-- -|Nov. 20] Holders of rec. Nov. 6 
Connecticut Ry. & Ltg., com. & pf. (qu.) Nov. 14|)Nov. 1 to Nov.15 
Detroit United Ry. (quar.)__...._.-__- Dec. Holders of rec. Nov. 14a 
Easton Consolidated Elec. Co. (monthly) 1-3k| Nov. 24) Holders of rec. June 26a 
Havana Flectric Ry., Light & Pow., com. Nov. 14/Oct. 25 to Nov.14 
DD. ivnceddscudvknwbosdscesec Nov. 14/Oct. 25 to Nov.14 
Illinois Traction, common (quar.)-_-...--. Nov. 16)Holders of rec. Nov. 2a 
Lehigh Valley Transit, preferred --___---- Nov. 10) Holders of rec. Oct. 31a 
Pacific G. & El., original pf. (qu.) (No. 35) Nov. 16)Holders of rec. Oct. 31a 
First preferred (quar.) (No. 1)__.----- Nov. 16|Holders of rec. Oct. 31a 
Tampa Electric Co. (quar.)____.... _-- Nov. 16) Holders of rec. Nov. 4a 
Banks. 
Lincoln National (quar.)........------- Nov. Holders of rec. Oct. 29a 
Mechanics & Metals National (quar.)..-_. Nov. 10'Holders of rec. Nov. 7 
Miscellaneous. 
Alaska Packers’ Association (quar.) ....-- 1% |Nov. 10) Holders of rec. Oct. 31 
Amalgamated Copper (quar.)........-- % |Nov. 30)Holders of rec. Oct. 24a 
American Cotton Oil, preferred..._..._-- 3 Dec. 1|Nov.13 to ee | 
Amer. Dist. Teleg. of N. Y. (quar.)____- 1 Nov. 14/Holders of rec. Nov. 2a 
Amer. Graphopbone, pref. (qu.) 9 66)| 1% |Nov. 16)Nov. to Nov. 15 
American Radiator, common (quar.)_...- 2% |Dec. 31j/Dec. 23 to Jan. 1 
es oo See 1% |Nov.16|)Nov.10 to Nov.16 
Amer. Smelt. & Ref., com. (quar.) (No. 45)| 1 Dec. 15|Nov.28 to Dec. 6 
Preferred (quar.) (No. 62)__......-.-- 1% |Dec. 1)Nov.14 to Nov. 22 
American Soda Fountain SS CRS 1% |Nov.16|Nov. 2 to Nov. 15 
American Tobacco (quar.)__.__.....---- 5 Dec. 1| Holders of _ Nov. 14 
American Utilities, ty oa" ae 1% |Nov. 10|)Holders of rec. Oct. 31a 
Beatrice Creamery, common (quar.)_.-.--- 2% |Nov. 12|Holders of oa. Nov. 3 
FR ie tk ne tddtvinns 1% \Nov. 12|Holders of rec. Nov. 3 
Bond & Mortgage Guarantee (quar.)__._.| ©4 Nov. 14| Holders of rec. Nov. 7 
Brit. Colum. Fish. & Pack.,com.(No.1)} 1% |Nov. 30/--........-....--.... 
Brit. Colum. Pack. Assn., com. & pref.| 3% |Nov.21|Nov.10 to Nov. 20 
Buckeye Pipe Line (quar.)__.___._.-.--_- $2 /|Dec. 15| Holders of rec. Nov. 24 
Burns Brothers, Ma og (quar.)....... 1% |Nov. 16|Holders of rec. Nov. 2 
Butterick Company (quar.)__._.........- % |Dec. 1|Holders of rec. Nov. 16 
Cambria Steel (quar.) (payable in scrip)| 14¢|Nov. 14|Holders of rec. Oct. 31a 
Canada Cement Ltd., pref. (qu.) (No. 19)| 1% |Nov. 16|Nov. to Nov. 10 
Canadian Converters’ Ltd. CS ee 1 Nov. 16|Holders of rec. Oct. 31a 
Caney River Gas (quar.)____......__-.--. 2 Nov. 20|Nov.10 to Nov. 22 
Cent. States El. Corp., com. (qu.) (No. 4) 1 Nov.19|Nov.12 to Nov.19 
Cleveland & Sandusky Brewing (quar.)....| 1 OB. Whee cn scesesccdesgecions 
Consolidated Gas (quar.)__._.._.___.-- 1% |Dec. 15) Holders of rec. Nov. 12a 
Diamond Match (quar.)_.............-. 1% |Dec. 15)Holders of rec. Nov. 30a 
Dominion Bridge (quar.)____.._______- 1\% |Nov. 16| Holders of rec. Oct. 31 
Elk Horn Fuel, preferred_____________. 11% |Nov. 15)Holders of rec. Nov. 1 
General Asphalt, pref. (quar.) (No. 30)-..| 1% |Dec. 1| Holders of rec. Nov. 14 
General Chemical, common (quar.)----_- 1% |Deec. 1)Holders of rec. Nov. 19a 
Goodrich (B. F.) Co., pref. (quar.)____. 1% |Jan. 1)|Holders of rec. Dec. 21a 
Goodyear Tire & Rubber, common (annual)| 12 Nov. 2)|Holders of rec. Oct. 31a 
k Water, com and preferred.| 3 Dec. 1|Nov.15 to " 
Hercules Powder, preferred (quar.)-_--.-- 1% |Nov.15|Nov. 6 to Nov.15 
Homestake Mining (monthiy) (No. 480) - - - 65c.| Nov. 25| Holders of rec. Nov. 20 
Illum. & Pow. Sec. Corp., pf.(qu.) (No.9)| 1% |Nov. 16|Holders of rec. Oct. 31 
Independent Brewing, preferred (quar.)...-| 1% |Nov.20|Nov.21 to Nov. 29 
Indiana Pipe Line (quar.)_.........-.-.- $2.50 | Nov. 14| Holders of rec. Oct. 17 
pe Co ) a ae 1 Dec. 1)|Holders of rec. Nov. 10 
Int. Harvester of N.J., pf., (qu.) (No.31)| 1% |Dec. 1)/Holders of rec. Nov. 10a 
Int. Harvester Corp., pf. (qu.) (No. 7)--| 1% |Dec. 1)Holders of rec. Nov. 10a 
International Nickel, common (quar.)..| 2% |Dec. 1|Nov.15 to Dee. 1 
Int. Smokeless Pow. & Chem., pref-_-._- 4 Nov. 16/|Holders of rec. Nov. 5a 
Kings County El. Lt. & P. (quar.) (No. 59); 2 Dec. 1|Holders of rec. Nov. 20 
Lackawanna Steel, preferred (quar )_...| 1% |Dec. 1)Holders of rec. Nov. 30 
Lehigh Coal & Nav. (cuar.) (No. 144)____| $1 Nov. 30| Holders of rec. Oct. 31a 
Liggett & Myers Tobacco, com. (quar.).| 3 Dec. 1)|Holders of rec. Nov. 16a 
Lindsay Light Co., preferred (quar.)_...-- 1% |Nov. 30|Holders of rec. Nov. 16 
Massachusetts Gas Compantes, preferred_.| 2 Dec. 1)Nov.15 ‘to Nov.30 
May Department Stores, common (quar.)..| 1% |Dec. 1)Holders of rec. Nov. 20 
McCall Corporation, common (quar.)_..| 1 Nov. 16|Holders of rec. Nov. 2a 
Mobile Electric Co., pref. (quar.)______- 1% |Nov. 16/Holders of rec. Oct. 3 
Montreal Lt., Ht. & Pow. (qu.) (No. 54)| 2% | Nov. 16|Holders of rec. Oct. 31a 
National Carbon, preferred (quar.)--.-..- 1% |Nov.14|Nov. 2 to Nov.15 
National Lead, pref. (quar.)_.......... 1% |Dee. 15|Nov.21 to Nov. 24 
National Refining, com. (quar.)______-- 1% |Nov. 15|Holders of rec. Nov. 1 
Ntles-Bement-Pond , preferred (quar.).__.. 1% |Nov.16|Nov. 8 to Nov. 16 
North American Co. (quar.) (No. 43)..| 1% |Jan. 2|Holders of rec. Dec. 15 
Ohto Cities on common (quar. ): eases dell 1% |Dec. 1|Holders of rec. Nov. 14 
hkewedaee 1 Nov. 16|Holders of rec. Nov. 5a 
People’s ee tiene & Coke ae Riattmes 2 Nov. 25|Holders of rec. Nov. 2a 
Pittsburgh Brewing, common (quar.)......- \% | Nov. 30| Holders of rec. Nov. 20 
, 0 OR S % |Nov. 30|Holders of rec. Nov. 20 
Pittsb. Term. Wareh. & Transf. (mthly.) \c.|Nov. 14| Holders of rec. Nov. 7 
Pratt & Whitney, preferred (quar.)-..._.-- 1% |Nov.16|Nov. 8 to Nov.16 
Pressed Steel Car, com. (qu.) (No. 23)_- Dee. 16|Nov.26 to Dec. 15 
Preferred (quar.) (No. 63)______.._-- Nov. 25|Nov. 5 to Nov.24 
Procter & Gamble, common (quar.) - - --- Nov. 14!Holders of rec. Oct. 31a 
Pullman Company (quar.) (No. 191)---- Nov. 16) Holders of rec. Oct. 31 
Quaker Oats, preferred (quar.)_...-..- Nov. 30/ Holders of rec. Nov. 2a 
Riker & Hegeman Stock, Corp for- -- - -- Nov. 16)Holders of rec. Oct. 31 
» Roebuck & Co., common (quar.) - - Nov. 16)Holders of rec. Oct. 31a 
Silversmiths Co. (quar.)..........--.-- Nov. 16: Holders of rec. Nov. 9a 
Southern Cal. Edison, com. (qu.) (No.19) Nov Holders of rec. Oct. 31 
Southern Pine Line (quar.) ..._.....----. 6 Dee. Holders of rec. Nov. 16a 
Standard Oil (Indiana) (quar.) Betis ve oe 3 Nov Nov.10 to Nov.30 
| SRR Are a Re ae ee 3 Nov Nov.10 to Nov.30 
Standard Oil of New York (quar.)__...... 2 Dec. Holders of rec. Nov. 27 
Studebaker Corporation, preferred (quar.)..| 1% |Dee. Holders of rec. Nov. 20 
Union American Cigar, pref. (quar.)....| 1% |Nov.15 Nov. 1 to Nov.15 
United Cigar Mfrs., preferred (quar.)._..| 1% |Dec. 1|Holders of rec. Nov. 24a 
United Cig.Storesof Am.,com.(qu.)(No.8)| 1% |Nov. Nov. 3 to Nov.16 
U. 8. Steel Corp., com. (quar.)......-- % |Dec. Dee. 2 to Dec. 10 
PU: GUID cdnwidcckssdehhinns 1% |Nov.28|Nov. 3 to Nov. 16 
Virginia-Caro. Chem., pf. (qu.) (No. 76.)| 2 Nov. 15| Holders of rec. Sept. 30a 
Waltham Watch, preferred ics achieaaaatemel 3 Dec. Holders of rec. Nov. 10 
Warwick Iron & Steel................ 3% |Nov 14|Nov. 1 to Nov.15 
White(J.G.) Engineering, pf.(qu.) (No. 7)| 1% |Dee. Holders of rec. Nov. 16 
White(J.G.)Management, pf. (qu.) (N.o07), 1% |Dec. 1)Holders of rec. Nov. 18 
Woolworth (F. W.), com. (quar.)(No. 10)' 1% |Dec. 1\Holders of rec. Nov. 10a 





a Transfer books not closed for this dividend. 


rection, ¢ Payable In stock. 
h On aceount of accumulated dividends. 


b> Less British income tax. 4d Cor- 


S Payable in common stock. 


¢@ Payable in scrip 
1 Payable in dividend certificates matur- 


ing Nov. 1 1919 and bearing interest from Nov. 1 1914 at rate of 4% per annum, 
payable semi-annually, sald certificates to be mailed Dec. 


par value of $50. 
1915 to holders of record Nov. 1. 


k Payable on 


on 0. 
I Declared 2% %, payable 14 % Nov. 15 1914 and 14% Jan. 15 
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Statement of New York City Clearing-House Banks 
and Trust Companies.—The New York Clearing House 
has discontinued for the present issuing its detailed state- 
ment showing the weekly averages of condition of the sep- 
arate banks and trust companies, both the member and the 
**non-member”’ institutions. The reserve items “Cash re- 
serve in vault” and ‘‘Trust companies’ reserve with C. H. 
members carrying 25% cash reserve’’ are separately stated 
as to banks and trust companies in the summarized state- 
ment furnished by the Clearing House; but with these ex- 
ceptions the figures are for banks and trust companies to- 
gether and are not apportioned between the two classes of 
institutions. The publication of the statement in the usual 
form, it is stated, will not be resumed until all outstanding 
Clearing-House loan certificates are retired. The last 
complete statement issued, that for August 1 1914, will be 
found in the ‘‘Chronicle” of August 8 on page 398. 

We show below the figures as given out by the Clearing 
House and also print the totals reported by the State Bank- 
ing Department for the State banks and trust companies 
in Greater New York not in the Clearing House. In addition 
we combine, as has been our custom, each corresponding item 
in the two statements, thus affording an aggregate for the 
whole of the banks and trust companies in Greater New 


York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 























| 
| Clear.-House Clear.-House| State Banks &| Total of all 
Week ended Oct.31 | Members Members | Trust Cos. not |Banks & Tr. 
| Actual Figs. Average. in C.-H., A®.| Cos., Aver. 
Capital as of Sept. mer, 175,300,000 29,150,000! 204,450,000 
Surplus as of Sept. ey 300,288,000 67,911,200} 368,199,200 
Leans and investments...) |2,157,251,C00 560,829 ,600| 2,718 ,080,600 
Change from last week) | —-3,238,000 +177,900| —3,060,100 
Deposits _......._.___. 1,919,683,000| @552,798,500| 2,472,481 ,500 
Change from last week —1,250,000 —3,333,800| —4,583,800 
ies ccatiinntiticrwniunns 345,053,000! 040,947,500!) 386,000,500 
Change from last week’ +4,788,000 + 257,000; +5,045,000 
| 
Legal- SOE watacccastu ACTUAL 103 ,297 ,000 13,958,600} 117,255,600 
Change from last week a + 1,680,000 —232,000; + 1,448,000 
Banks: Cash in vault....| GIVEN. 381,864,000 12,931,700) 394,795,700 
Ratio to deposits. -_-_-_- Not given SEOUL  nwiesussee 
Trust Cos.: cash in vault_ 66,486 ,000 41,974,400) 108,460,400 
} 
Ager’te money neteingn.. | 448,350,000 54,906,100| 503,256,100 
Change from last week! | +6,468,000 +25,000} +6,493,000 
| 
on deposit with 
other bks. & trust cos_! 58,388 ,000 84,101,100} 142,489,100 
Change from last week + 5,173,000 +517,000| +5,690,000 
ili cs tig | 506,738,000 139,007,200} 645,745,200 
Change from last wesk | +11,641,000 + 542,000) + 12,183,000 
Surplus CASH reserve— 
Banks (above 25%) ---| l< | (EE -Srandueanil sy an baa 
Trust cos.(above 15%)| | Notgiven| --...-----| ---------- 
_ ee DD Sexbeal tel goers eee 
Change from last week |, QURMEEC:. abouccdoasl “Sadesan aut 
% of cash reserves of trust coe— 
Cash in vault......-.- Not given Dn wie aweeaau 
Cash on ee. with bks_ Not given DE  ecchaccene 
ge meat Not given _ \ > ae 











+ Increase over last week. -— Decrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositaries 
and from other banks and trust companies in New York City and exchanges’’; with 
this item included, deposits amounted to $634,772,400, a decrease of $851,000 from 
last week. In the case of the Clearing-House members, the deposits are ‘‘legal net 
deposits’’ both for the average and the actual figures. 56 Gold. c Currency and 
bank notes. 

CIRCULATION .—Circulation of national banks October 31 reported at $142,- 
364,000; Oct. 24, $145,442,000; Oct. 17, $146,227 ,000; Oct. 10, $144,139 ,000; Oct. 3, 
$138,801 ,000; Sept. 26, $137,261,000; Sept. 19, $129,716 ,000; Sept. 12, $124,516,000; 
Sept. 5, $114,362,000; Aug. 29, $103,157,000; Aug. 22, $88,539,000. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omit two ctphers in all these figures 2 


























Loans and Tot Money.| Entire Res 
Week Ended— | Investments | Depostis. Specte. Legals. Holdings | onDepostt 
$ $ s $ 3 $ 

Aug. 29... | 2,697,812,8 | 2,461,563,5 | 359,257,6| 88,792,6)| 448,050,2 | 577,745,6 
Sept. 5--.--.|2,706,988,9 | 2,461,728,7 | 357,901,2| 87,221,7 | 445,122,9 | 568,786,1 
Sept. 12... | 2,735,541,5 | 2,485,101,8 | 362,385,3| 89,770,9 | 452,156,2 | 574,424,9 
Sept. 19.._. | 2,819,169,5 | 2,564,916,9 | 361,945,1| 101,720,0 | 463,665,1 | 589,099,4 
26-.-.. | 2,812,345,1 | 2,559,999,7 | 366,920,0 | 103,382,5 | 470,302,5 | 600,095,6 

Oct. 3-.-.-..|2,771,674,2| 2:529, 836,4 | 370,589,6 | 109,136,3 | 479,725,9 | 615,245,6 
Oct. 10... |2,739,404,1 |2, 493,189,0 | 373,550,4 | 110,535,9 | 484,086,3 | 621,245,6 
Oct bene |2- ,734,094,1 | 2,489,016,7 | 376,766,8 1° 2,473,2 | 489,240,0 624.377.1 
Oct, 24... | 2,721,140,7 | 2,477,065,3 | 380,955,5 | 115,807.6 | 496 ,763,1 | 633,562,2 
Oct. 31--__ | 2,718,080,6 | 2,472, 481,5 | 386,000,5 | 117,255,6 | 503 ,256,1 | 645,745,2 





We add herewith the weekly returns furnished by the State 
Banking Department of the State banks and trust companies , 


under its charge. These returns cover all the institutions 
of this class in the whole State, but the figures are compiled 
so as to distinguish between the results for New York City 
(Greater New York) and those for the rest of the State, as 
per the following: 


For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,” V. 98, p. 1661 
STATE BANKS AND TRUST COMPANIES. 




















State Banks Trust Cos. | State Banks Trust Cos. 

Week ended Oct. 31 in in outside of outside of 
Greater N. Y .\Greater N. Y. Greater N. Y.\Greater N.Y. 

$ | 3 $ g 
Capital as of Sept. 12_-.-- 24,550,000! 67,300,000 10,758,000 11,300,000 
Surplus as of Sept. 12___- 39,119,300; 151,148,900 13,894,100 11,702,800 
Loans and investments.._| 320,632,500/1,102,541,100 133,196,200} 192,074,200 
Change from last week.| —1,464,600| + 1,460,000 + 514,700 +31, 

ii otktswacudoacunind 49,758,500! SOE -wtieotcccoel. anédduubes 
Change from last week.| + ar et MEE - actidascescal  «asedcadeds 
Currency and bank notes 37,396,500 fe ee ee Beer ee 
Change from last week.| + 1,215,100) GEES c<sbéidudasel «aoussaueee 
a oe 404 ,462,600/1,193,696,800 138,202,800} 196,325,100 
Change from last week. + 502,500} +4+5,221,400 —385,500 —839 ,000 
Reserve on deposits_---_-. 103 042,200; 241,997,300 23,527 ,400 24,470,200 
Change from last week.| +-1,909,800) +5,291,800 —370,500 + 140,900 
P. C. reserve to deposits. 28.5% | 25.6% 18.9% 14.8% 
Percentage last week __ 28.1%! 25.1% 19.2% 14.7% 





+ Increase over last week. 


— Decrease from last week. 


Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 


and Philadelphia: 


We omit two ctphers (00) in all these figures. 








; 
' 
; 
' 





























Captial 
Banks. and Loans Specte. | Legals | Deposits Ctrcu- | Clearings 
Surplus. a lation. 

Boston. $ $ $ 3 $ & gs 
es: cat: Dee meee aes mies, -. | dasuad ccukiabe! Scotus 91,840,1 
Sept. 19.| No state/|mentiesujed. {| «....] -...--..] ~.-... 118,484,6 
a eal een ee neer.. | srcentd. sadldeetol eset 102,639 ,7 
Oct. oer, 8€=86|(| cgocek scdiieehll echean 130,921,8 
es. 20.1 We menee meee ties. | iccwksd ccwcstes!| coccca 124,433 ,2 
Tes.. 3.) Dee Gees MP EOR.,. =] caso] ciccewew] coccen 134,223,1 
Oct. 24.| No state | ment issu | ed. | wandiel. <i: scabad 144,652,1 
Oss. | _3i- No state | ment issu | ed. | adice in Shelen ane ee 123,014,8 

Phila 
Sept. Tg | 103,684,3 | 401,833,0 86 ,457,0 *422,596,0/| 14,084,0| 109,702,9 
Sept. | 103 ,684,3 | 402,276,0 89 ,669,0 *428 ,773,0| 15,018,0 | 135,785,7 
Sept. 103 ,684 ‘31 401,256,0 90,426,0 *425,477 0| 15,358,0| 124,965,4 
Oct. 103 ,684 3) 401,699,0 94,029,0 *434,394,0| 15,504,0)| 154,615,9 
Oct. 10. | 103,684,3 | 401,912,0) 90,049,0 #428 208.0 15,683,0 143,371,3 
Oct. 17. | 103 ,684,3 | 400,840,0 92 ,549,0 *435 ,866,0) 15,902,0 | 140,830,3 
Oct. 24. 103 ,684.3 399,731,0 92 ,023,0 *429 ,604,0| 15,985,0 | 146,031,8 
Oct. 31-_| 103,684,3 | 397,346,0 93,423,0 *424,779,0| 16,178,0 | 126,758,2 





a Includes Government deposits and the item ‘‘due to other banks.” 

* “Deposits” now include the item ‘“‘Exchanges for Clearing House,”’ wh ich 
were reported on October 31 as $10,817,000. 

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Oct. 31; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 




















For Week. 1914. 1913 | 1912. 1911. 
oo fe $2,181,723) $3,187,312) $2,814,707) $2,524,860 
General Merchandise - -_ _ --_-_. 14,153,024) 13,420, :530| 19,469,767) 17,888,396 
Ey en $16,334,747 $16,607,842) $22,284,474) $20,413,256 
Since January 1. 
my ee $146 ,290,553/$131 ,455,126|$127 ,064,364'/$119,345,185 
General Merchandise_______ 684,717,577| 698,519,595 732,768,900 622,052,409 
Total 44 weeks.._____..-. $83 1,008,130 $829 974,721 |$859,833,264 $741,397,594 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Oct. 31 and from Jan. 1 to date: 

EXPORTS FROM NEW YORE. 
1914. 1913. | 1912. 1911. 


$23 ,321,652 $14,222,146) $15,261,594) $15,564,282 
707 899,678) 725,755,859) 687,989,061) 639,424,711 
| 


$731,221,330'$739, 978, 005'$703,250,655'$654,988,993 








rf . Ae 
Previously reported. -__-_.--. 


Teal Oe WE. 2. 4 nant 








‘The following table shows the exports and imports o 
specie at the port of New York for the week ending Oct. 31 
and since Jan. 1 1914, and for the corresponding periods in 


1913 and 1912: 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


























Erporis. Imports 
Gold. 
Week. | Since Jan.1| Week. |Stnce Jan. 1 
$ . 

ER cibicienndiawtalval wenepene 37,071,060) .......-. J 
ee a a ete, 85,540,015, _______- 124,195 
sie us oeadubadarpeel Se he EMER! * cccdvecs 3,602 
on onnudnnicnnm cual ie manne 37,201 34,301; 1,664,941 
Ro 6 5 sdnvcncsudossuacal aden am: * ° Siena 997 ,638 
SS. iabudacwviaen 49,796 i "248.042 77,2\1| 3,153,664 
Dae GONMITIG. «5.4 caniknda) <cennted 355,300 22,803} 1,600,861 
MEE na) sc cpl oatacne 49,796 128,177,445| 134,315, 7,562,267 
ee mn... cusehudecel, aan '646| 1,028,479| 19,840,687 
IE WOE isd occ osreb snecignied saline 14,696] 33,100,381| 131,678} 26,043,273 

Silver 

Great Britain........-... pleats 2 588,847| 29,870,024) __.._.-- 9,305 
; Sane  pedsnsdebeowstbasinmadt aaa SEE cacswsce 13,226 
og ~~“ ahetahelaneteaeietesemetatdnte Meperebrpermsr PB Meer 62'608 
West Indies LER RICE OE! FERS aia 91,34 783.846| 4,458,887 
nT, Ne 9,718} 1,499,868! 27,101 2,436,154 
Al otherfcountries...__..........| -------- 1,310, 169| 2,7 1,277,814 
a PR a 8S A 598,565| 36,378,915, 825,978| 8,276,492 
| apa 796 oH 41.809 754 344'102| 8,954,431 
CEE «... :nadaabameanen 1,286,280! 48,651,611' 111,836) 8,177,845 





Of the above imports for the week in 1914, $12,632 were 
American gold coin and $405 American silver coin. 
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Wall Street, Friday Night, Nov. 6 1914. 
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progress that was noted during October in reconstructing 
the domestic and international financial situation has con- 
tinued with increasing force this week. 

The balance of trade in our favor during October is esti- 


| 


Bankers’ Gazette. 
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_dorsements and prime four to six months’ single names. 
The Money Market and Financial Situation.—The | Good single names 7%. 


| 


mated on the preliminary figures given out to be $60,000,000, | 
as against $16,000,000 in September and an adverse balance | 


in previous months. 
proportion than usual of manufactured goods, as well as 


Our exports now include a larger | 


agricultural products, and it is said that the inquiry for iron | 


and steel products indicates a larger foreign demand in the | 


© 


Bank of England weekly statement on Thursday 


showed an increase of £7,601,373 in gold coin and bullion 
| holdings, and the percentage of reserve to liabilities was 
| 33.42, against 29.79 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 13. The Bank of 


France issued no statement. 


In the following table the totals for all the Clearing-House 
members, both banks and trust companies, are compared 
with corresponding dates in 1913 and 1912. 


NEW YORK CLEARING-HOUSE BANKS AND TRUST COMPANIES. 























near future. This is, however, practically the only en- | 1614 case sean 
couraging feature in this department of industry. The out- | Averages for | Differences | Averages for | Averages for 
put in October was the smallest since January 1911 and | week ending om week ending ending 
. . ll kn * llv 1 - the ] Oct. 31. previous week. Nov. 1. Nov. 2. 
prices, as 1s well own, are exceptionally low; the lowest, | 
indeed, it is claimed, since the Steel Corporation was or- | $ $ $ $ 
saad Capital (Sept. 12)..___ 8 Gee = 179,900,000] 178,900,000 
gan . : : | Surplus (Sept. 12)_-___ 900,988,000; .......... 307,341,600} 296,139,600 
Reference to railway earnings on subsequent pages | Leena and investments egy pes. 3,238,000} 1.919,443,000 1.938 468 age 
; : | Cironiation.........- 2,364, ec. 3,078,000 4,871,000 464, 
shows that in a good many cases the results of operations | RR aes 1,919,683,000| Dec. 1,250,000] 1,746,842.000]1,746.315,000 
are extremely unsatisfactory and discouraging. This matter | specie. .---2°-222227- 345,053,000|\Inc. 4,788,000} 324,970,000| 315,682,000 
will improve somewhat, perhaps, with an increase in the | Legal-tenders.......- 103,297,000,Inc. 1,680,000 76,009 ,000 83,318,000 
. : | 
iron and steel output and a freer movement in cotton, but, | cash reserve held _.__- 448,350,000,Inc. 6,468,000) 400,979,000| 399,000,000 
as everyone knows, a different and vastly more important | ©ash reserve required_-| 433,435,050/Inc. 13,700} 394,428,700| 393,667,850 
remedy is needed to relieve the present deplorable condition | gurpius___________- 14,914,950'Inc. 6,454,300! 6,550,300! 5,332,150 


of the railroads. 
The result of the State elections this week was given as 
a reason for a broader demand for investment securities. 


The latter is an interesting feature of the present financial | 


situation. 
after an absence of several months. 
class of securities is so broad that an early opening of the 


Savings banks are again in the market for bonds | 
The trading in this | 


bond department at the Stock Exchange would be an | 


advantage to sellers as well as buyers. Undoubtedly, an 
open loan department would also facilitate these operations. 
Saturday’s bank statement showed the surplus reserve 


for long and nomina 





Foreign Exchange.—The market for sterling exchange 
has ruled somewhat firmer this week but has shown iner 


progress towards more nearly normal conditions. —__ 





To-day’s (Friday's) actual rates for sterling exchange were 48 

490% for cheques and 4 90% @4 91 
nominal and documents for payment 

Cotton for payment nominal and grain for payment nominal. 


4 87% for sixty days, 4 90% 
cables. Commercial on ban 
nominal. 


= 


7 
\d tor 


There were no rates for sterling posted by prominent banking houses 


last week. 
To-day’s ghee he | 


| Amsterdam bankers’ guilders were nominal. 


actual rates for Paris bankers’ francs were nominal 
for short. Germany bankers’ marks were nominal. 





Exchange at Paris on London, not quotable. 
Exchange at Berlin on London, not quotable. 
The range for foreign exchange for the week follows 


increased to about $15,000,000, and there has been a further | 
retirement of emergency currency and reduction of Clearing- | 


ifi it i | Sterling Actual— Sirty Days. Cheques. Cables. 
House certificates. The latter, it is reasonable to suppose, | ,,;Sirting dctual- 3 Bo 9 4 9054 491% 
are now nearly wiped out. | Low for the week_-- 487 490% 490% 
The Bank of England added somewhat over $38,000,000 | |, Paris Bankers’ Francs— B11 5 10 
to its gold holdings, and has now a reserve equal to 33.42% | ae oe ote ee “esa 5 15 514 
of its abilities. The Bank of Germany’s weekly statement | | Germany Bankers’ Marks— aoe - 
shows changes which are interesting and suggestive. De- | Hish for the week--- —— ----- 3 
. Low for the week ___ pr 88% 88% 
pe decreased nearly 250,000,000 marks. Exchange on | Amsterdam Bankers’ Guilders— pa pa 
* A ‘ 1 : : ; | High forthe week... ---.- 
Berlin sold in this market at 8814, which is 5 points below | PS (ortho week.-. 222 4054 41 
its usual level at this time of the year. | Domestic Exchange.—Chicago, 5c. per $1,000 discount. Boston, par. 


The open market rate for call loans on the Stock Exchange | st. Louis, 20c. per $1,000 premium bid and 30c. premium asked. San 


| Francisco, 50c. per $1,000 premium. Montreal, $5 62% premium. Min- 
on stock and bond collaterals has been pegged at 6%. Com- | ,canolis. 30c. per $1,000 premium. Cincinnati, 5c. per $1,000 premium 


mercial paper closed at 6@64%% for sixty to ninety-day en- | bid 








Owing to the fact that the New York Stock Exchange has 
remained closed since the afternoon of July 30, that business is 
also suspended at the Stock Exchanges at Boston, Philadelphia, 
Baltimore, Pittsburgh, Chicago, and nearly everywhere else in the 
United States, and that security dealings are carried on in only a 
very limited way, even the customary auction sales of securities 
at New York, Boston and Philadelphia having been discontinued 
for the time being, we are compelled to omit the 10 pages of stock 
and bond prices ordinarily appearing in this department. 


{In the Nov.7 iasue of our “Bank and Quotation Section” will be found the July 30 prices of every stock and bond quoted on the New York Stock Exchange. 
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investment and atlroad Ratelliaenct. 





The following table shows the 


ean be obtained. 


RAILROAD GROSS EARNINGS. 


ss earnings of every STEAM railroad from which regular weekly or monthly returns 


‘he first two columns of figures give the gross earnings for the latest week or month, and the last two 
ov!umns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal vear totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 





























































































































| 
Latest Gross Earnings. July 1 to Latest Date. | Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or Current | Previous | Current Previous || ROADS Week or | Current | Previous | Current Previous 
Month Year. Year. Year. Year. Month. | Year. Year. Year. Year. 
Ala N O & Tex Pac-| $ | x $ s | i se $ $ $ 
N O & Nor East_ ‘September 291,531! 327,776 942,412) 1,045,251 || N O Mobile & Chic_|August — -| 160,265 178,747 342,35 364,7 
Ala & Vicksburg- aeoramnee 137,651) 155,334 410,49 457.102 || N Y N H & Hartf__ September 5, oat’ 378 6, ie 740) 7,314,921/18,164,962 
Vicks Shr & Pac. September | 128,653) 145,669 400 ,0: 446,073 || N Y Ont & West___|September | 8 .320 Ee o' 2,855,294 
Ann Arbor......-- 3d wk Oct 1,180) +229 786,430 764,78 | N Y Susq & West__|September | 354° 002. 003) 928,706 958,48) 
Atch Top & San Fe_|September 10638293 9, 12. 766|30,415,024|28,651.708 || Norfolk Southern__|July -_-_-- | 365,997 338" :435) 365,997 338,43 
Atlanta Birm & Atl September ,494) 287.092 713,90 803.911 || Norfolk & Western- September 4,096,891 4,076, 42 11,831,020) 11,882,527 
Atlantic Coast Line September 2,186 588 2,642 406} 6,938,463) 7,431,274 Northern Pacific.__|September 6,733,845 7,355.8 4 18.601:841|19,850.278 
Charlest & W Car September | 136,150; 164,31 iget 466,010 || Northwestern Pac_|\September | 369,457 363705 1 ane 701; 1,205,239 
Lou Hend & St L|August _._| 130,836) 120,973 945) 230,411 | Pacific Coast Co___|August __- 49,792, 710,645) 1,239,262) 1,439,238 
g Baltimore & Ohio_|September |8,782,332,9,382,046/25, 638, ‘396, 28, rt ze zPennsylvania RR_. September |16768404 1815947 1 49:838.197/ 52,802,933 
B& O Ch Ter RR|September 51, 55,658 74,8 | Balt Ches & Atl_.|September | 131,994) 136,672) 473,518 440,387 
Bangor & Aroostook|September | 288,452) 322,658 783 “643! 765 872 | Cumberland Vall.|September | $33" 995| 316.637| 795.731 903 ,506 
Bessemer & L Erie_|September |1,179,904/1,010,818| 3,448,975, 3,141,353 | Long Island _-_ -_- September 1,299,929 1,192,415) 4,325,012) 4,177,153 
Birmingham South_|September 77. 525] 106,232 252,221} 336.856 |! Maryl'd Del & Va\September | 97,700 97 '873| 331,379| 331,658 
Boston & Maine___|September |4,277, 638, 4,400 ,562/12,884,675) 13,397,847 | N Y Phila & Norf|September | 300,960, 312,557! 1,106,702| 1,081,84 
Buff Roch & Pittsb|4th wk Oct! 283,070) 393,044; 3,710,015) 4,429,966 || PhilaBalt & Wash|September 1,812,969 1,846,669) 5,570,034) 5,516,685 
Buffalo & Susq____|September 122.145 2| 147 .346 381 663 | 455.143 || | W Jersey & Seash|September | 664,678 632.598 2,506,281) 2,559,791 
Canadian Northern|4th wk Oct| 487.700 907,900; 6,967,200) 8,435,600 || Pennsylvania Co___|September 5,271,507 5,202,260) 15,966 ,067| 18,852,171 
Canadian Pacific__|4th wk Oct/2,613,000)4,662,000)|40 ,305,876)49,941 ,60: Grand Rap & ind \September | 521,315 548.351) 1,571,034| 1,615,501 
Central of Georgia. -|September 975,442|1,249,459 3,173,317) 3,278,486 Pitts C C & St L_|September |3,719,088 4,062,745) 10,780,557| 11,871,495 
Cent of New Jersey|August ---_/2,878,392/3,031,838| 5,602,994) 5,979,664 || Vandalia__.____ ‘September 1,030,635 1,072,113) 2,992,073) 3,085,129 
Cent New England September | | 332,735) 340,246 924,604) 929,890 || Total lines— | | 
Central Vermont__|September 351,296) 385,117) 1,049,353) 1,155,788 || East Pitts & Erie\September 21911364 23272468|65,734,442/70,909,593 
Ches & Ohio Lines_|4th wk Oct/1,182, 810) 1,129, aap |18. 714,271/12,707,145 || West Pitts & Erie September 10676711 12029210/31 »706 893/35, 44,756 
Chicago & Alton _ |3d wk Oct} 281.843) 303 |. 4,761,596) 5 200,571 |) All East & West_|September 32588075 35301678) 98,441,336) 106754350 
Chic Burl & Quincy|September |8,579, 303, 9, one 734 25,183,260 26,024,285 || Pere Marquette ___|September (1,743,780 1,527,845) 4,747 397) 4,445,188 
f Chic & East Ill___|September |1,277,667|1,473,600) 3,978,632) 4,309,950 || Keading (io — 
p Chic Great West |3d wk Oct| 335, 948) aan. 613) 4.716,432| 4,863,542 Phila & Reading.|September 4,291,141'4,428,428' 12,242,337 13,078,942 
Chic Ind & Louisv_|4th wk Oct} 194,213) 212,439) 2,430,492) 2,529,493 || Coal & Iron Co__|September 2,797,331 2,335,159 7,097,676) 6,537,624 
Chic Milw & St P_||September |9, 240/208 8,872, 609) 25,254, — 24,866,079 || Total both C 0s_ September 7.088.472 6,763,587 19,340,012/19,616, 308 
Chic Mil & Pug S} || Rich Fred & Potom September 218,213, 211,859 684,042 663,316 
eChic & North West|September |8,098,316/8,095 665) 23,839,210) 24, 212,104 || Rio Grande Junc__|August --- 97,776 94,470 176,281; 177,986 
vChic St P M & Om|September |1,721, 5771, 767. 349| 5,010,890) 1,795,421 || Rio Grande South_|3d wk Oct 14,419 17,365 185.556) 221:214 
Chic Terre H & S E|September | "206; 434| 197, '412| 595.379 524.086 | Rock Island Lines__;September 6,881,742/6,212,442/ 19,586,333 18,432,106 
Cin Ham & Dayton|September |} 939, 903) 930.970! 2,856,096; 2,782,995 || Rutland __________ September 336.039 363,975) 968, 226) 1,075,219 
Colorado Midiand_|August -_._| 201, 686) 173,783; 336,710| 303,155 || St Jos & Grand Isl_|September 141,119 126,024) 477 ,398 438,500 
b Colorado & South|4th wk Oct! 467.183 430,523) 4,850,122) 5,184,022 || St L Iron Mt & Sou|September 2,570,190:2,779,390) 8, 040: 720: 8,325,779 
Cornwall ......... September 10, 041) 16,290 35,015) 50,986 || St L Rocky Mt & P'September | 232,137) 193,955| _ 688, 962! 547,212 
Cornwall & Lebanon|September | 26,914 25,780} 88,733’ 90,357 * St Louis & San Fran August ---~ 3,844,985/4,203.299 7,6460,935' 8,132,697 
Cuba Railroad__..|September ; 314, 676| 340,252) 1,040,707! 1,025,312 |) St Louis warp 4th wk Oct’ 335.000 402,000) 3,786,471! 4,495,066 
Delaware & Hiudson| August ---'2,193,526/2,.307,270| 4,100,820) 4,393,978 || San Ped L A& S L.|September | 785,956 863,374) 2,434,756, 2,637,582 
Del Lack & West_-_ rte tember 3,857,1253, '910.838 11/324.747|11.706,.864 || Seaboard Air ae 3d wk Oct! 390,111; 511,845) 6,297,019' 7,092,080 
Denv & Rio Grande|4th wk Oct; 761,400| 832,100) 8,683,646 9,295,070 || Southern Pacific___|September 11940999 1274839 /35,246.076 36.763,410 
Western Pacific _- 4th wk Oct} 180,300} 232,600; 2,256,330) 2,617,110 || Southern Railway--_ 4th wk Oct! 1,740,849 2,159,267 22,416,137 24,066,074 
Denver & Salt Lake|3d wk Oct 36.164) 15,526) 596,572! 484,576 | Mobile & Ohio__-'3d wk Oct! 200,797, 263,110) 3,640,435, 3,976,259 
Detroit Tol & Iront|September | 197,97 126,086 525,697, 408,279 | Cin N O & Tex P_|3d wk Oct! 176.779; 210,171! 2,982,030) 3,232,090 
Detroit & Mackinac| 4th wk Oct 33,252) 54 401,617) 37 ,328 Ala Great South.|8d wk Oct) 84,424) 101,935) 1,524,950 1,617,619 
Dul & Iron Range__|September | 583,632/1,013,548) 2,081,585) 3,418,104 | Georgia Sou &Fla\3d wk Oct) 47.103 55,125 748,520| 767,420 
Duluth So Sh & Atl)/4th wk Oct 6,345) 119,824) 1.1i}. 049) 1,343,521 | sa Portl & Seattle September | 480,338) 490,615 1,412,278 1,450,856 
Elgin Joliet & East_|September | 863,643)1, herd 2/495,562| 3, 402 ,056 enn Ala & Georgia}3d wk Oct! 1,178) 2,264) 26,119 31,939 
El Paso & Sou West|August _- 704,910) 671,560) 1,445,069| 1,375,956 || Tennessee Central_'September | 130,051! 147:467|  424;829 443,019 
|e eee September 5,506,358| 5,462,035 16,414.705) 16,651,290 | Texas & Pacific____|4th wk Oct! 602,983) 665,046) 6,097,261! 6,311,592 
Florida East Coast_|September | 314, 405) * 406, 905,565 851,835 || Tidewater & West- .|September 7,710) 7.646) 23.264 21,620 
Fonda Johns & Glov|September 7,677 5.346) 258,111) 287.019 || Toledo Peor & West} 4th wk Oct 42,537) 61,023) 454,531) 502,788 
Georgia Railroad__|September | 241 ‘O33 293: 795 747,734 772,862 || Toledo St L & West\2d wk Oct! 101,025 96:686| 1,382:748 1,404,304 
Grand Trunk Pac_.|2d wk Oct) 131,390) 209,974) 1,897,429 2,209 ‘ane | Union Pacific Syst_.|September |9,162,999 9, Ed 489/25, 1. 263 25,615,599 
Grand Trunk Syst_|4th wk Oct 1,414, 341\1, ange ey 18,653,735 20,114,598 || Virginia & Sou West|September | 168,271 (172/243) ‘515. 649) — 501,288 
Grand Trk Ry _.|2d wk Oct; 818,3 324) 13,206,984/ 14,248,411 || Virginian ______.__ ‘September 597,213) 602,368) 1 639, 328) 1,678,682 
Grand Trk West_|2d wk Oct! 138, 396 136, '694| 2,194; 011| 2,161,514 || Wabash _....._... Sep tember 2,626, Os 2,765,862) > 068,159 8.420.466 
Det Gr H & Milw|2d wk Oct) 54,996) ,124| 784,607 745,182 Western Maryland_|September | 724 731.032 200,248) 2,222,833 
Great North System|September 8, ost. pred 8, tt ane 21 oan 135) 23,643,334 || Wheel & Lake Erie_|September 560° 937, $32‘ 9R0| i ‘617, 362; 2,386,944 
Gulf & ove, jaend- September | 135,6 183, 43 559,683 | Wrightsv & Tennille September 25,178) 38,592! 63,041) 73 374 
Hocking Valley __-_-_|September | 750, 945 801 ‘590! 1 913. ‘304 | 2,316,678 || Yazoo & Miss Vall_ [September 878,547|1,007, 828) 2,656,850) 2,706,038 
Tilinois MH _.|September |5,529,431/5,855, 044/16, 770,904) 16,910,073 | | 
Internat & Grt Nor|September | 761,256|1,065.410| 2,227, 540| 2,724,833 | 
a Interoceanic Mex.|Ist wk Aug) 42,403) 181.276) 225,474, 910,778 | Current | Previous 
Kanawha & Mich__|September | 308,767) 301,615) 913,649 917,777 | Various Fiscal Years. | Period. Year. | Year. 
Kansas City South_|September ore lee 7 6, 352 2,690,074; 2,600,849 | —_— 
Lehigh & New Eng_|September 160,511 705,037 439,478 | & $ 
Lehigh Valley... ___ September |3, $18, 837 3 ae rit 11,268, a0 11,429,678 Delaware & Hudson.--_-----.-- an 1 to Aug 31/14,857,326/16,143,100 
Louisiana & Arkan_|August -._| 180,762) 152,888) _ 336,539) — 296,430 || N Y Central & Hudson River.e-|Jan 1 to Sept 30 71,451,951 77,807,215 
sLouisville & Nashv/|3d Oct} 1,031 ‘730 1 a 850) 17,248, 148 19,332,263 Boston & Albany-----.-.---- Jan 1 to Sept 30)12,499,555/13,247,280 
Macon & Birm'ham|September 13,523 2'322| 40,899 34,972 Lake Shore & Michigan South Jan 1 to Sept 30/39,067.438 45,309,311 
Maine Central____- September /|1,056,375)1 095, 732! 3,137,868) 3,211,069 Lake Erie & Western_n-_---- Jan 1 to Sept 30) 4,297,654) 4,475,306 
Maryland & Penna_|August _-- ,067 49,011) 88,410 93,191 Chicago ees * Southern. Jan 1 to Sept 30) 3,143,228) 3,248,777 
a Mexican = Raiwage lst wk Oct| 172/800] 187.800! 2, ofi. 200) 2,764,400 | Michigan Central... Jan 1 to Sept 30/25,262,671 27,389,269 
Mineral Range... - 4th wk Oct 22,231 5,591 7,922 116,787 Cleve Cincin Chic & St Louis|Jan 1 to Sept 30 26,467,273 28,151,841 
Minn & St Louis__||4th wk Oct 227,636) 254,857) 3, 365° 662) 3,406,963 Ove ee Northern. -_.....- Jan 1 to Sept 30, 1,076,804 1,009,846 
Iowa Central_ cohoren & Lake Erie_-.-__- Jan 1 to Sept 30 12,376,563' 15,196,945 
Minn St P & SS M_|4th wk Oct| 900,447} 998,853) 10,947,974/11 396.378 Son Yor Chicago & St Louis|Jan 1 to Sept 30 8,379,503, 9,177,276 
Mississippi Central _|September 81,3 95, etd 41, 6,968 Toledo & Ohio Central-_-_-.--- an 1 to Sept 30° 3.535.181! 4,503,559 
u Mo Kan & Texas_|4th wk Oct'1,066,110) 1,065,579) 11,177 ,304/11 ais 537 Boon OF) GE... .osccadee Jan 1 to Sept 30 207557 821 229516 625 
z Missouri Pacific __|4th wk Oct 1,733,000)1.799.000|21.332.892 21,586,164 —_ Ivania Railroad_-__.--.-- an 1 to Sept 30 141624746) 152769679 
Nashv Chatt & St L|September 9,055 1,055,938) 2, ‘708, 3,133,881 timore on & Atlantic_'|Jan 1 to Sept 39 974,860! 985.65! 
a Nat Rys of Mex_i|lst wk Aug} 208,408 ie) . 461, 3.327.255 Gamberiend -_ aaa an 1 to Sept 30) 2,504,193! 2,674,188 
Nevada-Cal-Oregon|3d wk Oct 10,019 10,835 153,723 145,889 DE A a dibanianaasedh Jan 1 to Sept 30/10,289,264 10,190,869 
New Orl Great Nor_|August _._' 141,759 5,8 296 828 322,075 Maryland Del & Virginia__._._|Jan 1 to Sept 30 723,755| 720,559 
eN Y C & Hud Riv|September $765 .247 9,625,456 wert hf 27 957,132 N Y Philadelphia & Norfolk_|Jan 1 to Sept 30) 2,899,764) 2,993,269 
Boston & Albany|September /1,483,9 71. ,620,787' 4,441,105| 4,800,677 Phila Baltimore & Washing n\Jan 1 to Sept 30.15.388,960/15,842,962 
Lake Shore & fi S|September |4,694, 381 5, 243 ,587| 14,086, 708 | 15,668 ,029 West Jersey & Seashore-_---- Jan 1 to Sept 30) 5,222,611). 5,288,090 
nLake Erie & W_|September é 556,516} 1,612, 391) 1,599,049 Pennsylvania Company... --.-- Jan 1 to Sept 39'42,428,027/50,392,541 
Chic Ind & South|September | 387, 598, 353.582| 1,069,031, 1,041,663 || Grand Rapids & Indiana. ---|Jan 1 to Sept 39) 4,109,703) 4,199,368 
Michigan Central|September \3.140, 684/3,233,323) 9, 000; 383, 9,381,070 || Pitts Cin Chic & St Louis___|Jan 1 to Sept 30 29,814,799'33 048,187 
Clev C C & St L | eS Jan 1 to Sept 30; 8,122,780) 8,360,533 
Peoria & Eastern /|September 3,369,280 3,435,332! 9,883,427 10,360,074 || Total lines—East Pitts & Erie|Jan 1 to Sept 39) 183349626 195769993 
Cincinnati North.|September | 151,582) 143, 437 439,204) 394,816 || WestPitts & Erie|Jan 1 to Sept 30'85.622,112/97,174,559 
Pitts & Lake Erie|September |1,359,223 1,709,702 4,380,986, 5,226,617 —All lines E & W_|Jan 1 to Sept 30)/268971738) 292944553 
N Y Chic & St L_|September | 928, 828, 1.038.716 2,816,600) 3,029,867 || _. a ed a eee Dec 1 to Aug 31| 661,261| 703.4 
Tol & Ohio Cent_|September | 617,893 03.227| 1.479.232) 1.768.114 || Rutland.............----.-- Jan 1 to Sept 30) 2,648,277 a 2,786, O68 
_Tot alllines above'September 25436 465 27563 665'74.7: 738. 976 81,227,108 bee 
AGGREGATES OF GROSS EARNINGS—Weoekly ani ‘Monthiyv 
| | | | | | 
| Current Previous | Increase or | Current | Previous Increase or 
*Weekly Summaries Year } Year Decrease. oi % |i *Monthly Summaries. Year. Year. Decrease. | % 
_— ~ |---| —— - ---- | —--. _ -- 
3 $ Mileage. Cur. Yr_ Prev. Yr 4 $ $ 
3d week Aug (38 roads).. _| 13.037,906| 14,034,147) —996,241) 7.09 || December .-243,322  241.18/|254.218 $91 266 224 .67%|—-12.005.787| 4.51 
4th week Aug (36 roads)._-.| 17,581,257! 19,019,926) —1, 438. $69) 7.56 || January -...243, 13? 241,46") 233.073 ,534/ 249,958.64 1|— 16,884,807| 6.75 
lst week Sept (37 roads)_--.| 12,517,613) 13,573,362) —1,055.749| 7.78 || February _- 244.925 242/998|209/233.095|233.055 143 —23,823,138/10.22 
2d week — (36 roads) - cial 13,565,225 14,138,352) —573.127| 4.04 || March “21 1945.200 243.184) 200. 174. 257|249.514.09 ¢ G00-268) 0.27 
week Sept (37 roads) _- ~-| 13,863,558) 14,711,282 —847,724| 5.76 || April .....- 243.513 241 547|2 § 531.600) 245 048.8 517.270 3.48 
4th week Sept (36 roads) _ 18,115,984) 20,107,749, —1,991,765)| 9.90 || ee 246.070 243,954) 339 427 .192/265,435, 022. 738" ‘007 920) 9.73 
Ist week Oct (35 roads)____| 13.328.596) 15,233,094) —1.904,498/ 12.50 || Baacoocs 222,001 219.691|230,751,850|241.107.727|—10.355,877| 4. 30 
2d week Oct (36 roads)____| 13,300,265| 15,684,210 —2,383.945 15.19 | Sn eons 235,407 231,639\ 252,231,248\ 261,803 011) —9,571 763) 3. 67 
3d week Oct (34 roads)__--| 12,515,701) 15,446 844) —2,931,143'19.65 || August__.__ 240,8: 237.159| 269,593,446) 280, 219,858|—11.326,412) 4.03 
4th week Oct (24 roads)__-_) 14,364,397) 18,078,037' —3,713,640'20.54 || September__ 91.124 89,503! 75.704.844! 81.452. 681! —5,747.837! 7.05 





@ Mexican currency. 
Ottawa. the St. Lawrence & Adiro 
Inter-State Commerce Commission 


Ry. in both years. 
s Lines. 


b Does not include earnings of Csteeade Gecin 
= - bog J ware & 
ncludes Evansville & Terre Haute v 

n Includes the Northern Ohio RR. and & 
cludes Louisville & Atlantic and the Frankfort & Cincinnati. 
o Includes not only o 
thern Central beginning July 1 19 


New York 


p Includes earni 
t Includes 


& Orta 


thy. 
the 


Th. but also all other recsipts. 


the 
ansville & Indiana RR 


Mexican [nternational. 


e no longer include the Mexican roads in any of our totals. 


ee Creek District Ry. from Nov. 1 1911. 
atter of which, being a Canadian road, 


e 


Includes the New York & 


does not make returns to the 
@ Includes the Cleveland Lorain & Wheeling 
s of Mason City & Fort ery” and Wisconsin Minnesota & Pacific. 


s In- 


u Includes the Texas Central and the Wichita 
z Includes St. Louis [ron Mountain & Southern. 


z tacludes the Nor- 
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“Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 











of October. The table covers 24 roads and shows 20.54% 
decrease in the aggregate under the same week last year. 
Fourth week of October. 1914. 1913. I nerease.| Decrease. 
$ $ $ 

Buffalo Rochester & Pittsburgh 283,070 393,044) -....- 109,974 
Canadian Northern----------- 487.700 907,900; ------ 420,200 
Canadian Pacific. ----..------ 2,613,000 4,662,000) -____- 2,049,000 
Chesapeake & Ohio---..-.------ 1,182,810. 1,129,540 SAG ceasur 
Chicago Ind & Louisville- - ---- 194,213 SE - an cee 4 18,226 
Colorado & Southern. -------- 467,183 430,523 eesti 
Denver & Rio Grande---_------ 761,400 eet 70,700 

Western Pacific_......----- 180,300 ot a ,300 
Detroit & Mackinac_---_----- 33,252 1,296 
Duluth South Shore & Atlantic. 76,345 8 | | 43,479 
Grand Trunk of Canada_ .- ---- | 

Grand Trunk Western ---- 1,414,341; 1,712,303] ------. 297 ,962 

Detroit Gr Hav & Milwau_-_ | 

Canada Amato be saeraeien omic ab 
ee 22,231 5,591 8 eee 
Mineeapolts 4 & St Louis-_----- 227 ,626 8, rare 27,231 

a ee 
Minneapolis St Paul & S S M_- 900,447 908.853; <«...-.- 98,406 
Missouri Kansas & Texas----- 1,066,110 1,065,579 SShl . «eden 
EE nn cn cdccne cos 1,733,000 1,799,000; —------ 66,000 
St Louis Southwestern__-_-_---- 5,000 + ie 67 ,000 
Southern Railway---.....----- 1,740,849 2,159,267) --.-.-- 418,418 
.. ¥\}, . ae 602,983 665,046; -..--- 2,06: 
Toledo Peoria & Western_____- 42,537 DEM daseee 18,486 

yo 14,364,397 18,078,037} 107,101 3. cit 741 
Net decrease (20. 54% SO Ba a ae ere SS a ee ,640 











For the month of October the returns of 24 roads show 








as follows: — 
Month of October. | 1914. | 1913. | Decrease. % 
baa le \. $ $ 
Gross earnings (24 roads) ----- 45,704 ,634)55,008,794 9,304,160 16.92 


It will be seen that there is a loss on the roads reporting 
in the amount of $9,304,160, or 16.92%. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 


——Gross Earnings 


Current 
Roads. ror ‘ 


Atlantic Coast Line a__Sept 2,186,558 
July 1 to Sept 30___--- 6,938,463 
Bangor & Aroostook. b_Sept ass 452 
July 1 to Sept 30_----- 63 ,642 
Boston & Maine_b-_---- Sept 4,277,688 
July 1 to Sept 30_-_---- 12,884,675 


Chicago & Alton_a___..Sept 1,307,854 
July 1 to Sept 30__---- 3,915,853 


Chic Burl & Quincy b__Sept. at 579,305 
July 1 to Sept 30_.___-2 25,183,260 


Chic Milw & St P b- mate 9,240,208 
July 1 to Sept 30___-_- 25,254,395 


Cinc Ham & Dayton b_Sept 999. 903 
July 1 to Sept 30__-_--- 2,856,096 
Chicago & Eastern Ill b_Sept 1, 977, 667 
July 1 to Sept 30___-_-- 3,978,632 


Dela Lack & West b___Sept 3,857,125 
July 1 to Sept 30_-_---.- 11,324,747 


Denv & Rio Grande_a__Sept 2.986.260 
July 1 to Sept 30_-_-_-_- 6,381,746 


Western Pacific_b_..Sept 596,988 
July 1 to Sept 30__-_-_-- 1,712,030 


Duluth So Sh & Atl b__Sept 27 1,566 
July 1 to Sept 30___--- 66,010 


Great Northern b__---_-- Sept 8, roy 033 
July 1 to Sept 30__---- 21,838,135 


Hocking Valley b_--_--- Sept 750,945 
July 1 to Sept 30__-_--- 1,913,394 


Lehigh & New Eng b_.- “Sept 246,431 
uly 1 to Sept 30___--- 705,037 


Louisv & Nashville b__Sept 4,602,027 


July 1 to Sept 30___--- 14,110,885 
Maine Central b_______ Sept 1,056,375 
July 1 to Sept 30____-- 3,137,868 


Mineral Range b 57,847 
July 1 to Sept 30___-__- 210,936 
Minneap & St Louis a__Sept 975,008 
July 1 to Sept 30__-_-_-_- ¢ 454 
Minn St P& SS & M a_Sept 2,012, geo 
July 1 to Sept 30___--_-. 5,139.0 25 


Chicago Division a_._Sept 917,141 
July 1 to Sept 30___--- 2,736,634 
Mississippi Central * ‘deemege ot ere 
July 1 to Sept 30___-__- 241,570 


Missouri Kan & Tex —o 2,692,740 
July 1 to Sept 30_-_-_-.-- 8,108,774 
Missouri Pacific a_-_--_- Sept 5,427,846 
July 1 to Sept 30___--- 16,034,387 
Nashv Chatt & St Lb__Sept 909,055 
July 1 to Sept 30___--- 2,966,708 

N YN H & Hartford b_Sept 5,802,378 
July 1 to Sept 30__---- 17,314,921 
Norfolk & Western_b__Sept 4,096,891 
July 1 to Sept 30_----- 11, ‘02 
Northern Pacific b-_~-- Sept_6,733,845 
July 1 to Sept 30__-_-_-- 18,601,841 
Pennsylvania Railroad a Sept16,768 ,404 
Jan 1 to Sept 30___--- 141,624,746 
Balto Ches & Atla...Sept 131,994 
Jan 1 to Sept 30__-_-_-- 974,860 
Cumberland Valley a Sept 272 at 
Jan 1 to Sept 30__-_--- 2,504,193 
Long Island a------- Sept 1,299, pr 
Jan 1 to Sept 301__-_-10, 280,264 
Mervin? Del & Va a Sept 97,700 
Jan 1 to Sept 30.-_-.--- 723.755 

N Y Phila & Norfa__Sept 300,960 
Jan 1 to Sept 30__---- 2,899,764 
Phila Balto & Wash a Sept 1,812,969 
Jan 1 to Sept 30__---- 15,388,960 
West 4-4 &SeashaSept 664,678 
Jan 1 to Sept 30.-.-..-.. 5,222,611 











Previous Current 
Y : Year. 

2 642, ro 92,351 

7, 431,2 §12,271 
oss hme 90,779 
765,572 181,003 


4,400,562 1,009,618 
13,397,847 2,944,441 
1,398,476 327 ,546 
4,218,644 1,047,349 
9,055,734 3,387,499 
26,024,285 9,653,713 
8,872,609 3,608,837 
24,866,079 8,984,174 
930,970 aaa" 568 
2,782,985 09,519 
1,473,600 336,864 
4,309,950 1,176,929 


3,910,838 1,519,957 
11,706,864 4,141,964 
2,388,191 717,314 
6,793,670 1,654,686 
635,762 162,147 
1,917,810 411,363 
319,643 60,983 
1,005,538 199,504 


8,834,453 4,762,302 


23,643,334 11,634,573 
810,990 293,774 
2,316,678 689 ,668 
160,511 122,860 
439,478 331,852 


5,321,306 1,145,424 


15,378,413 3,570,366 
1,095,732 328,028 
3,211,069 988,620 
22,669 13,345 
100,025 61,582 
906,054 c312,019 
2,467,292 784,018 
1,996,264 832,384 
5,398,259 1,672,083 
895,323 302,231 
2,811,378 833,976 
95,089 35,266 
276,968 100,366 
2,908,104 728,878 
8,561,469 2,278,582 
5,311,988 h1,587,381 
15,979,493 h4,387,889 
1,055,938 140,904 
3,133,881 534,512 


6,152,740 1,984,769 
18,164,962 5,709,548 


4,076,342 1,480,486 


0 11,882,527 4,149,115 


7,355,824 2,894,561 
19,850,278 7,124,336 


18,159,471 4,330,890 
152769 ,679 27,349,687 
136,672 27,486 
935,655 139,728 
316,637 83,432 
2,764,188 808,065 
1,192,415 424,789 
10,190,869 2,781,625 
97,873 20,712 
720,559 88,846 
312,557 47 ,876 
2,993 ,296 514,428 
1,846,669 398,996 
15,842,962 2,334,732 


632,598 174,929 
5,288,090 1,082,792 


Net Earnings 





Previous 
Year. 
$ 

477,819 
990,668 
125,384 
211,079 
984,340 
3,486,324 
328,050 
1,067,185 


3,469,536 
9,598,901 


736.68 86 
1,703 045 
181,893 
569,622 
37,281 
211,456 
4,490,702 
10,912,826 
316,553 
890,295 
71,874 
182,141 
1,609 ,532 
3,918,011 


314,948 
868,256 


def7 ,312 
def8 ,625 


c290,212 
c707 ,090 


750,798 
1,683,815 


246,473 
814,383 


44,072 
117,117 


£908,912 
£2,499 864 


h1,191.825 
h3,807 465 
230,394 
584,980 


1,964,404 
5,960,256 


1,357,873 
3,930,140 


3,158,456 
7,481,456 


4,151,720 
29,751,526 


19,448 
112,062 


87 ,620 
796,369 


299 351 
2,454,354 


15,862 
88 ,693 


57 ,627 
1 


338,560 
2,115,901 


83,494 
908,580 


—— Gross Earnings——- ———Net Earnings—— 
Current evious Current Previous 
Roads. Year. Year. Year. Year. 
3 $ $ $ 
Penngyivette Company a Sept 5,271,507 6,202,260 1,389,447 1,686,354 
Jan 1 to Sept 30_-.---- 42,428,027 50,392,541 8,319,443 9,582,849 
Grand 4 & Ind otal 521,315 548,351 145,928 146,347 
Jan 1 to Sept 30____-- ,109,703 4,199,368 687 ,259 539,886 
Pitts C C & St L a___Sept . 719, 088 4,062,745 1,036,135 890,303 
Jan 1 to Sept 30___-_-_- 29,814,799 33,048,187 5,843,527 4,539,377 


Vandalia a_.._-.--- Sept 1,030,635 1,072,113 241,004 280,853 
Jan 1 to Sept 30... .-- 8,122,780 8,360,533 1,264,944 1,299,764 


Total East P & E a__Sept Pore 364 23,272,468 5,711,369 5,248,211 


Jan 1 to Sept 30_____- 183,349,626 195769,993 36,417,970 38,627,894 
Total West P & E a__Sept 10,676,711 12,029,210 2,834,787 3,043,356 
Jan 1 to Sept 30_____- 85,622,112 97,174,559 16,290,789 16,201,226 

ba = all lines E & W a Sep 32,588,075 35,301,678 8,546,156 8,291,568 
Jan 1 to Sept 30_____- 268, 971,738 292944:553 52.708.760 54,829,120 

Pere Marquette a__-_-__- Sept Z :743,780 1,527,845 583,853 187,207 
July 1 to Sept 30_____- 4,74 7,397 4,445,188 1,308,083 477 ,274 
Rich Freds & Potom b_Sept 218,213 211,859 71,741 58,959 
July 1 to Sept 30_____- 684,042 663,316 240,140 219,136 
Rock Isiand Lines_b___Sept 6,881,742 6,212,442 2,054,885 1,857,237 
July 1 to Sept 30_____-_ 19,586,333 18,432,106 5,154,068 4,760,150 
RT his cdanantane< Sept 396.040 363,975 105,331 114,260 
Jan 1 to Sept 30_____- 2,648,2 2,786,965 561,994 609,395 

St Los Iron Mtn & SoaSept 2,570, 190 2,779,390 706,269 798,428 
July 1 to Sept 30_____- 8'040,720 8(325:779 2,245:237 2,410,744 

St L Rocky Mt & Pac_a.Sept 232,137 193,955 87 ,336 56,892 
July 1 to Sept 30_____- 688 ,962 547,212 231,263 140,650 

St Louis Southwest’n_a_Sept 881,161 1,127,344 126,898 266,216 
July 1 to Sept 30_____- 2,761,471 3,287,066 464,769 736,097 
Texas & Pacific_b---_-- Sept 3 434,307 1,533,195 379,020 324,660 
July A to Sept 30.____-. 4,356,049 4,444,718 1,042,161 916,272 
Virginian.a........... Sept 597,213 602,368 276,695 276,723 
July TY to Sept 30...--- 1,639,328 1,678,682 690,490 740,518 
Western Maryland_b_..Sept 724,690 731,032 185,176 138,400 
July 1 to Sept 30____-- 2,200,248 2,222,833 602,022 477,103 


INDUSTRIAL COMPANIES. 
Gross Earnings 











Net Earnings 





Current Previous Current Previous 
Companies. Year. Year. - Year. Year. 
$ $ 3 $ 
Pacific Power & Lt_a__Sept 128,141 121,252 69,015 65,986 
Oct 1 to Sept 30... .-_- 1,350,125 1,276,809 700,584 608 ,836 
Pacific Tel & Tel Co— 
July 1 to Sept 30__-.--- 4,907,865 4,691,571 1,104,326 1,137,040 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c After allowing for additional income for the month of September 1914, 
total net earnings were $284,815, ainst $259,232 last year, and for the 
period from July 1 to Sept. 30 were $722,151 this year, against $668,104. 

f After allowing for uncollectible railway revenue and taxes, operating 
income for ERs 1914 was $618,942, against $801,914 from July 1 to Sept. 
30, was $1,940,338 in 1914, against $1,278,872 last year. 

h Includes St. Louis Iron Mountain & Southern. After allowing for 
other income, total income was $1,662,266 in Sept. 1914, against $1,288,120 
in 1913, and from July 1 to Sept. 30 was $4,627,825 in 1914, against $4,- 
044,414 last year. 


Interest Charges and Surplus. 














—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Benger & Aroostook...Sept 110,818 112,739 x2zdef3,867 232,191 
July 1 to Sept 30_._--- 330,481 337,298 zdef91,694 zrdef54,051 
Denver & Rio Grande__Sept 604,184 584,845 2206,967 17259,326 
July 1 to Sept 30_____- 1,779,220 1,722,643 2170,497 7301,438 
Duluth So Sh & Atl____Sept 95,980 105,003 zdef31,634 zdef66,387 
July 1 to Sept 30____-- 287,176 312,803 zdef77,179 zdef96,600 
Honey fee Sept 120,977 137,172 7169,634 72195,745 
July 1 to Sept 30____-_-_ 361,664 407,875 2284,869  2553,819 
Mineral Range------_-_- Sept 13,348 12,277 2182 zdef19,460 
July 1 my ‘Sept plies 40,240 36,072 222,158 zdef44,141 
Norfolk & Western__..Sept 538,981 508,540 71,119,905 7912,533 
July 1 to Sept 30___--- 1,615,186 1,506,630 72,949,528 22,601,138 
St Louis Iron Mt & So._Sept 719,457 708 ,294 754,999 2161,065 
July 1 to Sept 30____-- 2,177,328 2,108,612 2269,720 7496,167 
St L Rocky Mt & Pac__Sept 37,513 33,642 49,823 23,250 
July 1 to Sept 30_____- 120,366 100,361 110,897 40,289 
St Louis Southwestern__Sept 283,399 251,676 xrdef56,741 297 ,437 
July 1 to Sept 30___._- 810,329 751,134 xdef80,515 1249,738 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns .— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ 3 $ & 
Pacific Power & Light__Sept 32,300 24,069 36,715 41,917 
Oct 1 to Sept 30..__--. 374,379 325,246 326,205 283,590 
Pacific Tel & Tel Co— 
July 1 to Sept 31__---- 585,398 542,726 518,928 594,314 
zx After allowing for other income received. 
EXPRESS COMPANIES. 
——-Month of July—— 
Adams Express Company— 1914. 1913. 
ri, ko... $2,900,522 $2,857,571 
en ncn oatmbadhenaee 1,379,150 1,413,321 
Revenue from transportation. _.........-....--- 1,521,371 .444,2 
Operations other than transportation. _-_-_...__-- 41,359 31,685 
Total operating revenues_...........---..-.-.- $1,562,731 1,475,935 
Gs SS hbe we ch Scakbwacdeeessssswued $1,542,298 1,447 ,507 
Nes operating revenme....... ..-22---60-sseccs $20,432 $28,428 
Uncollectible revenue from transportation ---_--_-- ee eee 
SE Wh od cndws dace oktdebann aobtenseuies 17 ,330 15,810 
i SE ree eet $3,046 $12,618 





Month of Jul 
American Express Congeny— 1914 


Total from transportation __._._....._____.____- $4, 059,273 $3,604,405 
Express privileges—Dr 2,006 








inden nb bn nsine éonkweeee ‘ . 1,777 ,007 
Revenue from transportation. _............_.-.--. 2,052,453 1,827 ,397 
Operations other than transportation. __---.__._-- 182,186 191,810 
Total operating revenues.___.._..._....._._.- $2,234,640 $2,019,208 
CT GD Ae peeled on ebactensedadouwee 2,257,124 1,989,473 
Net qpersting revemee....................... —$22,484 $29. 734 
Uncollectible revenue from transportation. -- - - --- 19 (in Item }) 
Se Ct. a tin dendiedurbbucheoneebbdenee 35,623 31,87 








ND ain ccondbennnenconchubwin —$58,126 Me —$2,143 
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——Month of July—— 
9 1913 




































































Latest Gross Earnings. Jan. 1 to latest date. 















































The Globe Express Co.— 14. . Name of 
Total from transportation. ...........--.------- $74,762 $71,938 Road. Week or | Current | Previous| Current | Previous 
Express privileges—Dr-.--._..-.-..------------- 37,374 35,941 Month. Year. Year. Year. Year 
Revenue from transportation__-.......--------- 37,388 35,996 
Operations other than transportation- -- ---- poees 797 $ s $ 3 

Ocean Electric (L I)_|June ____- 18,668! 18,273 54,260 48,820 

Total operating revenues_----...------------- $38,186 $36,877 | Paducah Tr & Lt Co_|September | 23,805) 24.843) 223,116) 213,969 

Rn CN cc a ea ebacenees 29,897 31,156 | Pensacola Electric Co|\September | 20.510 206, 211,371 
Phila Rap Tranist Co|/September /|1949,439/ 1999 343/17 ,829,945/17 ,967 ,03 

Net operating revenue. .-.--.........-.----.---- $8,288 $5,720 | Port(Ore) Ry, L&PCo.| August ...| 487,264) 556,152 4.269.928 4,418, 
Uncollectible revenue from transportation.....---  ----..- ------ Portland (Me) RR__|August .__| 121,027) 130,854 05,499,  708,4 
EE AEM Ss . ceccuceckupedineesneces 1,100 1,200 | Puget Sound Tr, LL. & P/August __-| 689.028) 723.529) 5.652.046 5,608,510 

Republic Ry & Light|September | 245,879) 250,962) 2,259,173) 2,193,403 

EE DOE i iia oi dain cidwaduicaqecs $7,188 $4,520 | Rhode Island Co___.|August -..| 535,817) 557,850) 3,616,872) 3,663,565 

Month July Richmond Lt & RR_|June ____- 38,2 * 173,657 174,625 
Great Northern Express Co.— 14. of 1913 ag y Ry Ls. . ' 101.596) 106.445 958.580 921,169 
‘ ‘ 4 t ea ower Co_|September 596 44: 58,5 S21, 
Lae Cam Semepeeees....--.--------------- 342208 sag’d01 | Santiago El Lt & Tr_|September | 37,953] 38,085| 347,937| 340,537 
(rg tangy | tin Eh lahat aletataectalabalaa 135'398 127.598 | Savannah Electric Co|September | 65,201! 67,291 3,561; 612,396 
Revenue from transportation ---- -------~------- sf Second Avenue (Rec) June - 7:597| 94:533|  4371242| 505.475 
Operations other than transportation--- -----~--- £.087 4.78 Southern, Boulevard. June ii 20.264) 20.547) 105.787| 97.086 
Total operating revenues___-.--.------------- $140,343 $132,331 | Fraten and. |June -. .. - , , , , 
pa Electric Co__|September 80,755 3.36 731,569 612,092 
Operating expenses. -------.------------------- cn wee Third Avenue -—----\June .---- ett 362.083, 1,963,178 2.004.296 
- oronto Street Ry__|September | 525 | § f ,584,¢ 482, 
PR Ne pe Ft ayy SR Peat $47,593 $37,867 | spwin City Rap Tran 3d wk Oct| 178,803, 169.378| 7,480.679| 7,080,091 
E ao poet Pee ensones ae 4.181 ~4.415 | Union Ry CoofN YC\June -__-- 255,702) 263,886) 1,317,441| 1,312,389 
eee ee 750 | Virginia Ry & Power. |September | 424,984 414:861| 3.881.998] Sa TL BZ 
Virginia Ry ower. |September ® A ’ ’ 
Operating income..---..-.----..------------ $43,412 = $33,452 | Wash Balt & Annap_|August _.-| 74,839| 84'825|  '527'567| 557/306 
Month of July——— | Westchester Electric. June SES 56.781; 60.600 277.269 272,776 

Southern Express Company— Westchester St BR... August — 27,734, 26,612 170,109 166,906 
Total from transportation _..................--- $1,174,079 $1,122,879 | Western Rys & Light September 238. 13 236. 464| 1,994,106) 1,892,200 
Ee OE ee 598,752 574.448 | Wisconsin Gas & Elec) September 2; 6! 5,395 556,066 545,520 
Revenue from transportation_-_--_......-.-.----- 575,327 548,430 | Yonkers Railroad___|June -_--_- 64. ‘588 66,811 345,039; 328,605 
Operations other than transportation--_----..----- 23,479 22,565 | York Railways___-_-_- ‘September | 63,398 62,538 589,317 5,587 

Youngstown & Ohio. |\September 27,175' 23,878 198,096 188,351 

Total operating revenues... __-...........--..- $508 Ur s7o.ere Y Youngstown & South'September 16.564 15,861 133,869 129,417 
om See PES Se chSemecanatasansashams : a a ~~ a Includes earnings on the additional stock acquired May 1 1913. 

Ne ee oe $63,091 $33,381 | 6 Represents income from all sources. c These figures are for consolidated 

company. 
Uncollectible revenue from transportation-._...... -~--~_-- 2 i ? y 
EE ons nc asnstenccncesccnnecesenecos 14,786 13,656 Electric Railway Net Earnings.—The following table 
SEES ENE SARS pea SO ley ES ap ea $48,304 $19,723 | gives the returns of ELECTRIC railway gross and net 
Month of July earnings reported this week. 

Wells, Fargo & Co.— 1914. 1913. Gross Earnings Net Earnings- 
Total from a iss ns iin meinem alee $3 253,465 $2, it ee Current Previous Current Previous 
EEE ES Ea aaa 1,669,049 Roads. Year. Year. Year. Year. 
Revenue from transportation_._.........------- 1,584,415 L "300, 967 $ $ $ $ 
Operations other than transportation------------ 61,804 55,177 | Cleve Southw & Col_b_Sept 113. 019 114,659 48,280 48,297 

Totel operating reventues....—----------=----- $1-948-220 $1424-544 | comm(o) Ry Powel a-Oct 202085 ------- 191,982 nas 
Pe ME. 2-200 nnn nnn oenn nwo nano a ae ~ Jan 1 to Oct 31_.-... 2,526,081 _.-.--- > | rine 

rn i CON nn noc ececmcmacecouse $126,654 $152,160 | Hudson & Manhattan_a Sept +435, loa *446,208 252,194 253,649 
Uncollectible revenue from transportation. -- - ~~ -- 8 843§6 aoe wx Jan 1 to Sept 30..---- *4,140,435 *4,066,099 2,390,288 2,301,539 
sea ela ech =a “—_ Louisville Railway-b-.-Sept 273.245 9 281.096 | 121.123 | 121.681 

an to ept seacce 20, ’ , , , ’ , ‘ 

ee Sena treba tere cnsewsuesnne- $89.065 $122,160 | or Ohio Trac & Lt_a-Sept 311.656 | 289.022 116.289 119.805 

“a of ws Jan 1 to Sept 30__---- 2,728,559 2,444,698 1,065,541 973,663 

Western Express Co.— ‘ a G ue from all sources. 

Charges for transportation...........----.------ 107.894 118.3881 9 lees carmiuee here given are efter Geducting tenes. 
eee op lee, anti ee ee re 57,689 62,999 b Net earnings here given are before deducting taxes. 
Revenue from transportation. ---...........---.--- 144 55,339 

Operations other than transportation__-.......--- ,942 2,499 Interest Charges and Surplus. 

Total operating revenues-_-_------------------- 53,087 57,838 —Int., Rentals. &c.— —Bal. of Net Earns.— 
Re GEER, oo nace de cSn cnc cc coke 55,751 49,957 Seatiens "esi p veoh Previous 
vu ie, cperpting paves. ellaicon amen pGhne+=s+<n00~ eats | 7,881 Roads. — as 7“ Year. 

ncollectible revenue from transpo! Twwccaeoo a “abel 

a: Ra : Cleve Southw & Colum_Sept 32,545 32,329 15,735 15,967 
REEF rt tea en men outnne a —_ dt Jan 1 to Sept 30__---- 291'311 284,463 91.644 93,079 
i SD, os csecehaetininn conesuwin loss3 ,809 7,103 Columbus(0)Ry 1 Pow&L Oct eee RR tn  pbtneese 
2 tee Jan S Bbscuwne GeaGee. .. pasado« damned 
ELECTRIC RAILWAY’AND TRACTION COMPANIES. | quason & oh sea catgggrnc a33,884 32,299 218,309 _ 221,349 
ex Jan 1 to Sept 30__~--- ‘._ 4297 ,662___a309,304_ 2,092,624 1,992,233 
Earnings. 5 lates . | Louisville Railway -_--- Sept 73,25 70,167 266,3 771,308 
Name of ee iS ee Jan 1 to Sept 30..-..- 646.917 627.333 2516.013 25427469 
Road. Week or | Current | Previous| Current | Previous | Nor Ohio Trac & Lt_...Sept 51,426 47,531 64,863 72,271 
Month. Year. Year. Year. | Year. Jan 1 to Sept 30__---- 455,246 413,197 — 560,465 
$ $ $ $ After allowing for other income received. 
American Rys Co-_.|September | 460,132) 459,833) 4,065,092 3,897,359 & Does not include interest on bonds, after deducting which the amount 
eaur Els hore Ry Fiyl|ausust "| 208'384| 210:026| 1.384;885 1.35291 | Svailable for a ee 
c -——-_—— ’ , t 
Bangor Ry & kloctrie|Aucust 22) -73/e61| -74,248 152 "496,158 a ey 
oy Rouge Elec Co|September 14,332) 14,254 130.383 6,234 — 
pert By Coren ® 3)|Jume ..... ; +52 936 379° 128 
Berkshire Street Ry_ ieiaeth 


ugust 
Trac, L & P|August ___ 


31 90 1,213 677,056 
razilian 1691,872/2038,340/15, $35" 488 15,624.438 
Brock & Plym St Ry. 23 





pusust ie x 17,289 2, 87, 
Bklyn Rap Tran Syst'June ___-_- 2461.564 2474,193 13,196.219 12,772,394 
Cape Breton Elec Go September 27,773) 32,516 259,302 273,13 
Chattanooga Ry & Lt August ___| 91,032} 99,752! 735,842 790,281 
Cleve Painesv & East July -_..- 46,695; 46,001 242,98 234,54 




















Cleve Southw & Col. September | 113,019 114,659 950,590 939,427 
Columbus (Ga) El Co|September 59,676 68 494, 
Comwth Pow, Ry & L|September | 204, 194,220, 2,132,611\a1,518,276 
Connecticut Co__--_- August ___| 802,41 9,002) 5,404,2 5,543,9 
Consum Pow (Mich) _|/Seotember | 275,524) 25 340) 2,484,361) 2,262.485 
Cumb Co (Me) P & L/August .__| 272,799) 251,278 1.668.389] 1,531,505 
Dailas Electric Co_-_|September | 173,777 1, 564,355 
Detroit United Lines|2d wk Oct) 218,263) 216,135) 9,512,673) 9,982,320 
D DEB & Bat (Rec)|June _____ | 44,459) 51,782) 256,7 00, 
Duluth-Superior Trac| September | 108,981 2,225; 985,470 946,519 
East St Louis & Sub.|August --_| 2 228,532, 1,768,801) 1,718,106 
El Paso Electric Co__ |September 7,041; 73,685| 772,716 3,837 
42d St M & St N Ave June _____ 62,957; 161,78. 631 933,276 
Galv-Hous Elec Co__|September | 195,260! 200,1 | 1,846,891) 1.764.480 
Grand Rapids Ry Ce/August _._._ 114,380) 116.159 851,155 859,834 
pate aeerers., s.|\September , 81,575) 78,987) 747,682) 740,942 
avana El Ry 
Railway Dey “ted! Wk Nov 1 50,271| 45. 198) 2,331,573) 2,370,505 
Houghton Co Tr Co_'September | 21,298| 22.596|  '214;332| “ '228'103 
b’ Hudson & Manhat.|September | 435.844) 446,208 4,140,435, 4,066.06 
Illinois Traction _ September | 702,412) 654 1338) 6.053.924! 5.725.952 
Interboro Rap Tran_ September |2559,683 2596.718 25,016,151 24,048 ,034 
Jacksonville Trac Co|September 53,56 55,357! 549,486 499,240 
Key West Electric___ September 11,412} 12,342 100,217 103 ,466 
e Shore Elec Ry- Ju | Serer | 151,999) 154,483) 810,105 788,183 
ae vonen 7 Transit! Reptember | 173,649} 164,620' 1,385,876 1,297,448 
Waterv.|August -_- so .ae0 81,046; 452,778 57, 
Long island Electric_|June —____ 5,214; 25,815) 110,279 109,221 
Louisville Railway ~ September | 273 245) 281,096 2,393,886 2,408,525 
Milw El Ry & Lt September | 479,857| 495,763) 4,470,381 4,448,742 
Milw Lt, Ht & Tr C5 \September | 132,480) 138,878 1,145,955 1,086,338 
Monongahela Val Tr. \June bees 90,857 | 78.737) 717 2.066 
e = + SY lnterboro. - jJune ..._. 58,617; 55,181) 321,601; 293,867 
Island__|June _____ 37.509) 931; 183,331 190,382 
N ¥ & North Shore__|June _____ 15.799| 15.504!) 7 ies 75 
N ueens Co___\June _____ 125,931; 135,525) 649,663 673,175 
New York Railways_\June _____ (1175.972|1149.276 6,685,682 7,087 B10 
N Y Westches & Bos.|August _._| 36,139) 34,570) 69,008 237, 
N Y & Stamford Ry_|August ___| 62.391 50.050) ,387| 265.671 
Northampton Trac. _|September | gh 024 17,046) 140.412) 142'528 
Nor Ohio’ Trac & Lt_|September | 311,656 arora 2,728,5 2,444,698 
North Texas Elec Lt_|September 164. 778 173-014 1,566, 1,548,124 
Northw Pennsylv Ry'August ___' 40,508 90' 241,806 50,441 








ANNUAL REPORTS. 

Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “‘Chronicle’’ in which 
it is publish The latest index will be:found in the issue 
of Oct.31. The next will appear in that of Nov. 28. 


Baltimore & Ohio Railroad. 
(Report for Fiscal Year ended June 30 1914.) 


On subsequent pages will be found the report of President 
Willard for the year 1913-14; also the comparative income 
account for two years, showing the operations of the entire 
system (including all affiliated lines excepting the Staten 
Island Ry., the Staten Island oe Transit Ry. and the 
Baltimore & Ohio Chicago Terminal RR.), and the compara- 
tive balance sheet of the system for two years. 

The comparative traffic statistics and income account for 


several years are as follows : 
TRAFFIC STATISTICS. 
1913-14. 1912-13. 1911-12. 1910-11. 
Mies 8 operated June 30- 4,478 4,456 4,455 4,434 


Tons fet. carr. .(rev. ouly) 69,382,145 72,461,064 64,704,070. 60,547,838) 
e 


baa | - carried 

Be G0lint eananoan 4 3425552328 14515190888 12490418797 11 7086044L 
Av. rate oer ton per _— .564 c 0.560 c 0.580 ¢ 8c 
Passengers carried ---_- 2,718, 932 22.879 336 22, 178. 398 21,969, 166 
Passengers carried 1 wailee3e 672. 210 805 rel 766,169,876 795,884,886 
Av. rate per . perm. 1.923cts. 1.930c 1.926 cts. 1.911 cts. 
Avge. train-load (tons) 

(revenue only) ------ 619 620 554 441 
Earn. per pass. train m_ $0.9740 $0.9806 $0.9494 $0.9817 
Earn. per fgt. train mile 

(revenue only)_____- $3.4958 $3.4718 $3.2168 $2.5465 
Gross earnings per mile, 

including outsideoper. $22,114 EEF $ 23,187 $21,109 BH ($20,292 
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GENERAL INCOME ACCOUNT YEARS ENDING JUNE 30. 


1913-14. 
Freight. -.-....-------- H 784,287 


Passengers. ...-.------ 72 
press and miscel. 4,745,618 
Subs: te transport’n_ 987,815 


1912-13. 


490 
73.537 y oh 


4,802 665 
1,021 899 


1911-12. 1910-11. 
72,465,544 67,629,937 
14,754,912 15,208, 

4,437,663 4,424,691 

936 881.944 


o . 





Gross earnings--.-.- 97 411,441 


Maint. of way and struc. 12,207,191 
eager of ~ =r ed t- 1¢. oe. Last 


Transportation penses 38. 609 4 
qaural expenses. bestow 2'314, 338 


101 556,132 


14,019 -— 
18,323, 


374 
37 274.397 
2,136,137 


92,594,323 88,145,004 


11,365,454 10,279,616 
16,651,535 15,881,620 

1,950,599 1,948,966 
a 751 Ct 32,818,500 


, , v 





Total expenses-_-.--- 72,054 oe 


Net 
Outside oper.—net def_ 885,246 


73,779 sone 
(72.65) 


27 776 494 
874,311 


64,709,538 62 708.007 

(69.88) 21) 

27 884,785 25, 18 937 
666 640 148,312 














Total net revenues... 24,471,303 26,902,183 27,218,145 % »230 625 
Railway tax accruals... 3,226,466 960,905 2,783, 2, 250 
Operating income... 21,244,837 23,941,278 24,434,950 22,634,375 
Int. and divs. on securs. 
ose IBS Sey pe 3,149,193 3,045,463 2,368,569 2,389,578 
(SRE ae d 638 21 ,696 834,584 1,398,815 
Seine facilities and mis- 
cellaneous rents. _--- i. 159. 461 1,065,493 949 660 b995,995 
Miscellaneous - __-.---- 161 ,427 179,554 190 ,080 b112,210 
Gross corporate inc_. 27,262,556 29,153,484 28,777,843 b27,530,973 
Deduct— 
Hire of equip.—net bal_ 759 872 627 ,139 528,554 772,567 
Joint facilities and mis- 
cellaneous rents____- 1,304,089 979 652 972,461 b1,026,514 
Misc. taxes 206 .267 152,477 1,754 a 
Interest on funded debt. 15,567,623 13,837,799 13,028/454 b12.558,459 
Other interest. ____._.- 159,4 157 ,469 80,176 b350 575 
Miscell. deductions ___ - 15,187 16, 25,993 
Sink. & other res've fds. 49 457 47,86 42,393 $b) 
Preferred divs. (4%)... 2,354,634 2,354,891 2,355,059 2,355,545 
Sommon divs. (6%) -—. 9,118,762 9,120,976 9, 121,073 9,120,600 
Total deductions__.__ 29,535,385 27,295,101 26,355, 916 b26,187,127 


3al., sur. or deficit____def2,272,829 sur1,858 ‘383 sure (421.927 surl +343 ,846 
a Miscellaneous tax accruals were not stated separately in 1910-11, but 





were included with railway taxes. 


b Comparison of the items so marked is inaccurate, the figures having 
been a changed in later years; the final results, however, remain 


1913. 1912. 
3 


3 
586,521 333,789,569 323,402,684 
- 3 tt a7 ah +445 185,479,549 
4 111 1499 


(058 
30 666.825 55,345,285 
1,664,821 9,263,125 


unchanged 
GENERAL BALANCE SHEET JUNE 30. 
1914. 
Assets— $ 

Road and equipment dct aie hia: 346,586 ,5 

ee Ge WL ce ccduadbooon 

Advances to proprietary, &c., cos_ ’ . 

Miscellaneous investments________- ~ 42,148,639 

Mahé de Mews conekthtaaannde 34,486 429 

Bones in treneury.....-.....---.-- 


Materials and supplies____________ 
Miscellaneous accounts_______.___- 
Tem INURL, ‘a: Gis silhin an ts aaah 
Special d is ates cis kd eaeiecina 
Reserve, &c., funds._____..._..... 
Other deferred debit items________- 


Liabilities— 
, | i See pe 
Pref: 


stock 
Outstanding securities constituent 


com —— (stock liabilit aie ns 
Funded od apa aeste.4 Suh desed 


131702304 9,615,822 
4,077,190 4,158,904 
8,522,758 6,165,776 
1,255,961 322,070 
3,142,638 3,966,765 
10,801,154 7,910,498 
646,710 6,043,929 
561,397 682 ,264 
366,040 7,219,868 
1,584,529 1,487,315 
1,784,913 1,233,329 


Oo 





Traffic, & a BREE OOS 1,454,875 
Vouchers ped ae ta OE a a :995 690 
Matured eavens, “dividends, &c.... 3.933.263 
Matured mortgage, &c____________ *20 032,700 
Advances due other companies__.... ........ 
Miscellaneous accounts payab.e-____- 1,750, 

Accrued interest, dividends, &c-__ ~~ 8,466 226 
Provident funds..._._____._______- 954,114 
Other deferred credit items._______- $8. 153 
Add'ns to property « since June 30 1907 1,227,759 

Other reserve funds____._____.___._ ‘479.074 

Profit ing pil ian toi tls Bae y32 804,188 





645,051,843 622,377,241 


152,317,468 152,246,988 


60,000,000 59,989,246 


81,434 
365,674,326 343,882,779 
223 333 


9:273.322 7,706,351 
2,754,191 2'553.214 


1,503 ,29 
37:410.162 40;:754.4 





694,114,554 645,051,843 622,377,241 


* Includes $20,000,000 to retire one-year notes due July 1 1914—see 


contra. 


deducting sundry adjustments (net), amounting to $2,- 


After d 
333,145, tneluding $1,328 oy discount on securities sold during the year 
and $909 ,272 as qecrged Gunns ‘Oe the paar but not collected on advances 


to C. H. & D. Ry.—V. »p- 105 


Chicago Burlington & Quincy RE. 
(Report for Fiscal Year ending June 30 1914.) 
The annual “yn is given on subsequent pages, embracing 


the remarks of 


ident Hale Holden, comparative income 


xccount, traffic and mileage statistics for two years, and also 


the detailed balance sheet. 


Below we give comparative statistics and income account 
for four years and- balance sheet for two years. 


TRAFFIC STATISTICS. 


1913-14. 
Average miles operated. 9,1 
Operations— 
Revenue pass. carried_. 23,445,911 


1912-13. 
9,110 


23,100,539 


Rev. pass. carr. 1 mile_-1152123930 1139958615 


Rate per a per mile. 1.888 cts. 
Revenue ht (tons). 32,388,800 


1.921 cts. 
33 389 439 


Rev. freight (tons) 1 m_8612629 607 it So fn 597 


inate er ton per mile... 0.729 cts. 

o. tons per train m. 478.57 
ph per pass. trainm. $1.47134 
Earn. perfr’ttrainmile. $3.48951 
Oper. revenues per mile_ $10,148 


483. 83 
$1.52022 
$3.52568 

$10,360 


INCOME ACCOUNT. 


Operating Revenues— 191s 14. 
ogee at 708 a 
Mail, Scpress & imisceil. n° 140,901 
Other than eee. rev. ‘940.91 
Joint facilities. .......- 126,421 


$64,063 ,8 
21,895,691 
7 


1912-13. 
856 


" ” 


134:959 


1911-12. 1910-11. 
9,074 9,072 


22,404,120 22,014,305 
100846 373 1173435093 
-915 cts. 1.922 cts. 
30,111,513 28,328,338 


7675979757 7116005 120 


0.752 cts. 0.816 cts. 
437.75 4 

$1.46264 1.54401 
29382 .31378 

$9 557 $9,7 

1911-12 1910-11 
57,740,418 $58,033,243 
21,083,419 22,552,567 
6,978,540 6,748,795 

788,589 2.3 


’ 57 
132,102 105,246 





Total oper. revenue__$92,750,934 $94,374,486 $86,723,068 $88,272,208 








1913-14. 1912-13. 1911-12. 1910-11. 


che py 
des “et tanh ones. -812 902.628 $12. et 363 $13.541.030 $12,406,279 
Maint. of equipment__- 15,888,686 1 as 14.294 (033 i 761, ane 
Traffic expenses__--_--- 672 ll 
Transportation expenses 80.224, 524 28 808. 3 29 (020.384 28° 








General expenses-_._--- 2'397.888 ~2'589:293  2'263:387 8.543.204 9,500 
Total o expenses-968 148,008 902.949 081 900.096 258 -EEl 926 
BO Oper xD Wore, (G7 01) 22, 106-58) 6. (O0-08) 0. OT a5 
revenue. _ ’ 
Ou e oper.—net def_ erst 127,691 122,701 107 ,089 
Total net revenue_-__ $30,462,288 $31,403,904 $25,953,418 $28,623,193 
Taxes accrued________- 4,028 ,900 3,563, "359 3,303 ,058 3,049,124 





Soneme. _ - 000 458: 388 $27,840,545 $22,650,360 $25,574,069 
Journ ton facilit ties,&c.,rents 601,538 ‘632.910 614,749 1 078-428 








Income from invest. ec. 899 539 1,327 ,020 1,536,295 ,498 220 
| ne income_ -_-_$27 ,934,465 $29,800 475 $24,801,404 $27,748,768 
Hire of equip.—balance -..... —.---.- $478,776 $663 ,942 
Joint fac ae. SERS $1,487,922 $1,158,072 990. 946, 
Interest on funded debt. 8.499.051 8.546.453 8.547.309 8,626.370 
M I incites 173,224 9, ¢ A 
Making Sara 659 861 655 450 657 ,979 662,310 
prop. for betterments 5,715,875 7,647,743 3,944,216 4,826,755 
D vidends (8%)-.-.-.---- 8,867,128 8,867,128 8,867,128 8,867,128 
Total deductions-_-~ $25,403,061 $26,884,600 $23,505,994 $24,598,888 
Balance, surplus__------ $2 531,404 $2:915 875 $1 1295 410 $3,149,880 
Operations of Quincy Omaha & Kansas City RR. 
ame, bad we. ane Other Rents Better’ ls Balance, 
‘oss. es). Income. (Cr.) Sur. or Def. 
1913-14. rcs 040 def. $4. 848 $25,813 $39 ‘909 saeco def.$18, 
1912-13. 966,647 43,210 22,015 43,002 13,866 sur. 26,089 


GENERAL BALANCE SHEET JUNE 30. 
{For further details of 1914 balance sheet, see page 1380.) 
1914. 1913. 1914. 1913. 
Assets— $s $ Liabilities— $ 3 
Road & equip-_a407,757,348 392,937,058 Capital stock__110,839,100 110,839,100 
Stocks & bonds. 27,538,711 27,798,050 | Funded debt-_-.214,827,000 209,135,000 
Adv. to prop’y, Loansé&bills pay. 1,900,000 -—_____._. 
&c., cos. for Traffic,&c.,bals. 1,493,404 1,603 ,733 
construc., &c. 645,786 402,198 | Vouch. & wages 9,204,133 7,193,408 
po investm’ts 2,937,456 2,919,453| Matured int’st, 





da We 2 6,516,197 4,815,366 divs., &c__.. 2, oy 696 2,159,033 
Bonds in treas’y 11,573,100 11,858,600/ Matur. bds.,&c. 5,000 145,000 
Marketable sec-_ 825,572 825,572 | Misc. accounts- 380° 721 367 ,520 
Loans & billsrec 3,640,712 3,255,493) | Acer’ d — 

Traffic, &c.,bal. 651,066 759,280| divs., &c_ 1,431,288 1,506,612 
Agts.& conduc. 2,395,244 2,555,471 Accrued taxes _ 104,400 98 ,400 


Mater. & supp. 7,648,614 6,846,072 | Oper. reserves_ 2,029,340 1,790,957 
Misc. accounts. 3,546,628 2,955,633 | Liab. on acct. of 


Temp. advs.,&c. 3,949,714 3,737,376| prov. funds_ 496,539 496 ,539 
Sinking funds__ 20,516, ‘478 19,371,132 | Other def. credit 
Provident funds 496,539 496,539 | Rb ahee~« 478,691 440,485 
Unexting. disct Add’ns to prop 


onfund.debt. 2,328,669 657,251 since June30'07 
Other deferred | through income 27,146,235 21,421,216 
debit items_. 1,124,885 2,738,408 | Sinking funds__ 38,366,065 36,692,794 
| Profit and loss__ 93,194,107 91,039,156 








SWGs oc cance 504,092,719 484,928,952 | TOR a cs cen 504,092,719 484,928,952 


a After deducting reserve for accrued depreciation, $26,069 ,041.—V. 99, 
p. 673, 608. 





Western Maryland Railway. 


(Fifth Annual Report—Year ended June 30 1914.) 


Pres. Carl R. Gray, Baltimore, Oct. 21, wrote in substance: 


Mileage.—T he mileage o} ted was 661.23, an increase of 118.23 miles, 
or 21.77%. The Cum d-Connellsville line and the Georges Creek 
& Cumberland RR. a included in this year's mileage. 

Results.—Total o perating revenues amounted to $8.267, aps. an increase 
of $635,057, or 8. 32%. Of this increase, $387,689 resulted from coal ship- 
ments and $215,671 ee miscellaneous freight. The revenue on coal 
shipments increased 11.53% and on miscellaneous freight 7.41%. 

perating expenses amounted to $7,848,631, an increase of $1,829 Ags. 
or 30. 39%. , attributable y to additional mileage operated; oy 
creases are explained ow. Maintenance of way expenses i 
$432,504, or 37.41%, partly due - vom 5 in February. The \" on 
= other lines was ‘imperative and to a considerable degree, 

eferred maintenance. The roadway is now 1") better shape than ever be- 
fore and is fully - $j to the standard required by present traffic. 


Maintenan uipment expenses increased $647,530, or 52.22% 
rincipal feerences i fin Seouenselve F Dy ama ry $570 993, or io6. 42%, and 
n freight car sepals, 9,087. or 23.52 expenses for locomotive 

repairs were abnormal e repair shops were + uate, and work on 


locomotives had fallen . ree reait behind; 50 engines had to be rep 

at outside shops at the high cost of _— 224. This gifficulty has been reme- 
died by the construction of new chops, adequate for = present purposes. 
Obsolete equipment, monn ting to 538 freight cars, 20 passenger coaches 
and 11 locomotives, all of light capacity, and not Jastityin ‘. were 
charged off, resulting in a de! ‘it to operating expenses of $110 

Transportation enses increased $553,428, or 16.91%, the ratio being 
46.27% Ka oe 42.87% for the preseding year. A material increasein 
wages, following the arbitration joined in by “il Eastern lines, contributed 
$103,500 to this account, and the unfortunate condition of the motive 
power and of the roadway, before referred to, directly reflected itself in the 
expenses of this department. Both features having been cared for, there 
will be a material improvement cure the coming fiscal year. For in- 
stance, July 1914 the ratio was 37.36%, against 41.92% for sul; 1913; 
August 1914, 34. 05% -seaines 41.54% for Aug. 1913; Sept. 1914, 37.46%§ 
against 43.70% for Even a greater comparative enorme 
than this is confidently expected during the winter months. 

General expenses increased $105, B79. or 65.32%, due mainly to the pro- 
portion of expenses charged in previous year to construction on account 
of the new ees. but this year c' ed to poerations: also to the operation 
of said new lines beginning with = s fiscal y 

Other income decreased $856,594, Gopestaned bY (a) decreases in income 
from unfunded securities and accounts from $144, 63 to $45 006, or $99,- 
757, and in interest on advances to subsidi yun or construct: ction, 
additions and betterments from $934,425 to 16 433, or $915,992; (b) Off- 
sets: Increase in net income from coal companies and miscellaneous prop- 
erties from $2,233 to $105,861, or $103,628, and other a inorcaese 

55,527. Deductions from gross income for interest, &c., increased $22 is; 
“1. the deficit for the yee Seing $ $2,715,665, against Sii4973 in 191d 
Cumberland-Connelisville Extension.—Since J 1 1913 the operations of 
this extension have been carried in operation instead of in co 
account, as heretofore. The only construction work now to be done from 
ome to time is that incident to the complete operation for heavy traffic of 
newly constructed line 

® nonce “F--y indebtedness, emounties to $1,000,000, represented 
by notes due Jul 15, was added to the liabilities during the year. The 
unfavorable r ‘ of a eration made it necessary to borrow the above sum 
to meet payment of obl ~ yy pemee trust obligations, amount 
to $460,940, were issued to purchase SS locomotives. The notes are o 
two series; cw — amounting to $332 O00, porate in 8 quarterly install- 
ments of $41,500 each, commencing Nov. 15 1914, the second amounting 
to pre. a0. Fong in 8 quarterly installments of $9 ,367 each, commencing 


re 
—tThere were acquired during the year 20 heavy consoli- 
dation frelch t locomotives, 5 switching locomotives, 1 official car, 1 barge, 


ee Work in Progress.—At Hagerstown, extension to power pant 
Westport, st trestle over Spring Gardens; Montrose, renewal o' 
water station; ig Pool-Cumberland, installation of electric automatic 
signals; Maryland Junction, new storehouse and material yard; Ben Bush, 
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pine 33. additional aiies facilities; Pierce, extension to Sand Run branch; 


unction to Shippensb 
berlaad to Hendricks, reconstruc 
Division, eee line. 


—The fiscal year covered ee this 
er 


sat , as it has reflected small 


expenses was anticipated. The former yak is 

of the general dep’ semen ta business which has existed p Lage 
ion of the prone The latter was due to extraordinary expenses 

erred maintenance, both of roadway and 


My eyes & of def 
ent and to the materially in 
an in 


eq 


your com 
which it 
Additions to Propert 
New construction: 
Sl Connellsville & 
Additions and betterments, Wes 


reek & C 


ment retired not deducted), see below___.__-..--.-.-------- 
ment and equip. of ao 
poo Ry ~ 


Additions and betterments, develo: 
Additions and betterments, subsi 
Adjustment in cost of property acco’ 





ary companies, $63 ,944 
Reserve for accrued depreciat tion 


strengthening 


icks, reconstruction 0: bridges for 


creased 
y by scale of wages, but more materiall 
motive power and way conditions, since remedied. 
easerseds thas hat both roadway and a are now in normal 
y is in condition to die a materially increased 
expected a resumption of normal conditions will prod 


rahe Year one June 30 Rie 
eorges 


tate Line Ry. 
land RR. Terminal Co., oie .¢ 777 


bridges and trestles; Cum- 


eavy power; Western 

on a vB ph ings of 
direct result 

a pha. 


involved 


transportation expense 
the result of 
tis confidently 
, and 
usiness , 
uce. 
Co. $id, $2, 128,942. 
umberland 
Co., s162. 600; 


$290 ,500 
Maryland Ry. Co. (equip- 


1,879,165 
"248,870 
8,146 


, &c 
Seana Sree West. Mid. Ry., $135,881; subsidi- 
RRR = Se aR ee $199, 


825 


0,61 
m, - additions and bestermente ($1 pet 165) on Lg Western Maryland 


- included oe widening cuts and 


ay $109 


$355,0 


trestles and 


bridges 


$110. Sad: chorion bullion and spur tracks, $234,452; terminal yards, 
station an ures, 
and 7: te bles, $217,824; shop machinery and tools, $21 


$179,427; shops, engine houses 
,639; equipment, 


ciaaireca TION OF TONNAGE FOR YEARS 7 a ee od 


Products of— 
1913- 
dl 


tons in 


icul. Animals. *Mines. nufac 
4... tons. 2 Sai 105,697 7,572,019 1,235,103 : M3 A75 ies, (993 
3 103.962 7,;249.963 1,447.75 


Forests 
63,476 495,369 
677 


* Tactades 6.30 00. rit el a bituminous coal in 1913-14, ya 5,806, 


: TRAFFIC STATISTICS YEARS ENDING JUNE 30. 




















nee - 1913-14. wis-1%. 1911-12. 1910-11. 
es operated____.__- 
Daspenmers carried _-_-___ 210.810 2, 138 998 2,271,985 2,302,785 
Passengers carried 1 mile 54450. as 55.20 as 53,235, aes 54,665,061 
Av. rects. P- poss. P p-mile 1.876 1. 306 ¢ 1.771 1.763 cts. 
Tons rev. freight comes 10,979, 058 19. §21 038 10,647, Sai 9,463,460 
Of which po & cok 9,549 6,904,538 6,195,013 
Tons carried one =ie __1241476 a78 1083106 832 1008731 Hy 949; 828,091 
Av. rcts. p. ton p. mile_ .554 c 579 cts. 0.596c¢c 0.625 cts 
Oper. revenue per mile-_ $12 $04 0-314. 056 $13, $39 $13, 261 
INCOME ACCOUNT YEARS ENDING JUNE 30. 
Earnings— 1913-14. 1912-13. 1911-12. 1910-11. 
Erotehs USE” $6,877,763 $6,274,403 $6,001,113 $5,938,426 
Passenger _.._.......- 1,021, 996,691 942 ,553 963 628 
Mail, express, &c__-___- 368,157 ‘ ¥ ° 
J a oper. revenue... $8,267.736 $7,632,679 $7,243,058 $7,200,934 
'zpenses— 
Maint. of way & struc__ $1 th 476 $1,155 273 $994,543 $857 ,880 
Maint. of equipment__-_ 7 555 1,240.02 925,479 856,038 
Traffic expenses_---_-_-_-_ ,045 9'603 125,568 109,702 
Transportation expenses 3,825,335 3, 2 908 2,662,848 2,457,000 
General expenses_-_-__- 267 .219 161,640 174,842 159 ,607 
Total expenses__-_-__- 848,630 $6,019,147 $4,883,280 $4,440,228 
Net operating revenue. _ 7s: 106 $1,613,532 $2,359,777 $2,760,706 
Outside oper. (net) __.-_- def.1,754 3 3,432 576 
Total net revenue_... $417,352 $1,615,873 $2,363,209 $2,761,282 
Taxes accrued -----...- 263,205 240,000 252 ,000 240,000 
Operating income_._.. $154,147 $1,375,873 $2,111,209 $2,521,282 
OTHER INCOME AND DEDUCTIONS. 
1913-14. 1912-13. 1911-12. 1910-11. 
Operating income- --_-_-- ee 147 $1,375,873 $2,111,209 $2,521,282 
Int. on adv. to sub. cos 
For construction _ _ ~~~ $1-350 ,850 $819,640 GaSe... -caddad 
For add’ns & bett'ts__ *  aeges-*- 0 eee 
Inc. from coal cos., &c_- 209, fit 149,625 302,525 505,940 
Gross corp. income_ -- $121 50 1.08 $2,459,923 $3,036,636 $3,027,222 
Lease of other roads- --- 131 2 So en 
Hire of equipment- ---_- 4313 106 $20,910 $17,806 
Rent joint facility id Sina ,287 bef 81 69,161 
Add’ns & a ee aes) Ua 2 ,867 140,923 
Interest on ‘cae wo aR 2,580,704 2,484,655 b2 057 944 b2,095,198 
Other interest____...-- 108,594 8,984 240.701 721 
Amortization, &c_...-- 53,001 17,187 
pots Gotuctions..... $3,097,267 $2, 7? 6 $2 432 233 7 ,809 
| | SERS ef.$2 '715,665 def. $414 sur .$604, hn sur. 73619, 413 
Preferred er Nae has staloa 1% $1 00. ‘000 "(438400 000 000 


7° The items so marked were somew 


f comparison with the f 


res for 1913-14; comp: 
slightly inaccurate, but the final results remain unchanged 


4)$400, 
t changed in 1912-13 fm the sake 
ms are therefore 


BALANCE SHEET JUNE 30. 





1914. 1913. 

Assets— $ $ 
Property owned 

so Adns 4 108 ,853,205 107856 ,471 
Securs. of other 

cos. pledged... 400,000 400,000 
PtGtigtahssads 320,983 3,491,883 
Secur. in treas’y -- 2,132 2,132 
Marketable secure -.__. 300 
Loans & bills rec__ 3,507 20,759 
Traffic, &c., bals. 690,362 674,034 
Agts.&conduc’rs. 147,233 229,783 
Materials & supp_ 1,188,251 1,124,740 
Miscell. accounts. 693,770 787 ,996 
Discount on bonds 602,623 589,564 

do do stock__12,734,835 12,734, '835 
Sinking funds___ 347,772 392,541 
Oth. defer’d debit 

ee 78,598 182,475 
Profit and loss____x2,230,435 -...__... 

- RE 128,293,706 128487 ,513 


x After crediting surplus of proprietary and controlled — 

in reduction of property account, $313, re (George's Creek & Cumberland 
$305,440, and Baltimore & Harri 

fund accretions treated as appropriated 


goers, 


RR., 


transferred after adjustmen 
and loss charges (net) , $208 649" 





1914. 1913. 
Liabilities— $ 3 
Preferred stock - ..49,429,330 49,429,230 
Common stock-__10,029,000 10,000,000 
’ .,Cos. ,350 
Funded debt----_-. 64,601,240 61 789 ,300 
Loans & bills pay. ‘000 3 


ho, 





Traffic, &c., bals_ "125.819 122,444 
Vouchers & wages 1,500,090 1,545,237 
Matured divs. ,int. 

&rentsunp’d,&c. 429,807 415,671 
Matured debt__-_-_ 35,000 27,000 
Accr’d int., rents, 

te R= 522,178 502,944 
Accrued taxes____ 257 878 263 ,283 
Miscellaneous.... 101,422 127,714 
Deferred items__-. 77,950 57 ,889 
Approp’d surplus. 183,992 373,221 
pe ee ee 249,230 

DOOR ctassuas 128,293,706 128487,513 


anies applied 
sburg Ry., $7,770), ont sinking 


Florida East Coast Railway (Flagler System) 
(Report for Fiscal Year ended June 30 1914.) 
Pres. W. H. Beardsley, N. Y., Sept. 30 wrote in subst.: 


PR ey &c.—During the year the mileage was increased b at 
my Oe Rh issimmee vous Extension, thus opening eee | Deduct— Bond interes 


53.5 miles of the 


e for pA ak as far as Kenansville 


ditional construction on this 


branch is well under way, and it is expected that the line will be compl 
to Lake Okeechobee during the next year. — 
On the Key West Extension very satisfactory work was accomplished in 
of by trestles with permanent concrete structures— 
bridged during the year. At Key West the 


the 1 
ten waterways having been 





lus in ann but now 
131,539, and d oolen profit 
. 1216, 469. | 


Havana Pier was completed, and the coal and rt piers have progressed 
to a point where they Will be in readiness to ee Se ee freight-car ferry 
when it is ma 7 be ped oe in operation, probably by Jan. 1 1915. Work on the x 
struction ce og = tay Med and the prospect for th 
development of this his freight mapas with Cuba none... 

Improvements on the main line (V. 99, p. 406) ch. ) charged to terment 
account, amounted to ‘$1,106, 124. 








The stations and way have been maintained dur the year at the 
same high s l as heretofore. About 10 miles of additio side-track 
have been installed. ock ballasting has been continued along the Indian 


River Seretogey, and iti :o planned to continue this work. 
Results .— Net earnings were $1,681,432. 2 am increase of $314,340. After 
deducting hire of FInterest 6 rentals an 


applica- 
e to pees pf terest on the fe debi pear 1.244. 937. Interost at 
the rate of 2 Coclgess on the General Mortgage e " 
payebte ca, on ‘* wi tye°88 99, Fes 48). 
‘inancial.—The floating — in the way of misc 


000 


ellaneous 
eliminated through o ane of (a) $ $14 000 
1993); (b) $5, OS en. Mtge. income bo 


able, year 1913, has —. 
lst M. bonds (Vv. 98, 


(comme: the full Seeatans authorized of each issue); and (c) the a a 
$5, ,000 common stock. 
PORolli ‘Stock—Car Trust .—Through the addition of 24 locomotives con- 


tracted for and received during the year, sufficient motive power was avail- 
able for satisfactory movement of traffic. In order to meet the eee. 
ments of freight traffic, there was also contracted for 500 steel under- e 
ventilated freight cars, some of which were received during the fiscal year, 

and the balance are now arriving. To finance the purchase of these cars, 

an issue of $400,000 5% car trust certificates, known as Series A, was sold, 

redeemable $50,000 per year from May 1 1915. 

















RESULTS FOR YEARS ENDING JUNE 30. 

Statistics— 1913-14. 1912-13. 1911-12. 1910-11. 
Miles operated... __- 696 642 583 
Passengers a 1,482,367 1,290,296 1,263,771 1,105,997 
Pass. carried one mile_. 76, os “4 be ed Long 63,422,960 60,371,455 
Rate per pass. per mile. 2.728 2.767 2.759 cts. 2.427 cts. 
Number of tons carried_ 910 S29 S88 727 ,204 787 664 
Tons carried one mile__149,520,996 143,199 — 118,456,221 121,013,132 
mean — ton per mile. 1.7365 cts. 1.712 1.772 cts. 1.777 cts. 

whey 
SER ae $2,593,683 $2,452,214 $2,098,830 $2,150,048 
Aa ae EPA > EN 2:075.542 1.914.798 1.749.974 1.465.231 
Mail, express, &c____-- 577 ,073 B72" 141 492 321 494,653 
Non-transport’n revenue 193 »520 97 ,903 91,179 73,453 
Outside operations, def_ 13,165 15,261 5,368 2,107 

NEL Si oa tian: is cami $5,334,653 $5,021,795 $4,426,935 $4,181,278 

Expenses— 

Transportation. _...._- $1,815,484 $1,837,346 $1,618,491 $1,327,413 
Maint. of way, &c___-- % 770 842 695,836 514,243 
Maint. of equipment. __ 736 ,909 ° 588,595 579,329 
Wt dsake dadedews 97 ,186 92,189 83,775 76, 
Ns ical Bias oti ceieies 136,843 147 ,436 130,384 d 
, ee See $3 653 ,221 3,554,603 117,081 $2,063,710 
Net ‘Deduct iia Sadat te ai $1,681 ,432 1,467,192 $1,309,854 $1,577,568 
Uc — 
Se ae $239,717 $214,519 $186,561 $173,641 
Hines of equipment-___-_ 162,232 207 937 134,282 97 481 

Da tata le oak od an oe Ag tA 16,770 15,748 10,824 
Int. on Ist M. aee®.. 502, 495,000 165 BS 450,000 
Int. on gen. M. bds.(2% 71038 "000 (234)500 000 (234) 500 (4)800 ,000 
Other interest__....__- 16,499 Cr.7 A465 r.46, ‘B32 Cr.21,508 

Total deductions._... $1 rer k 218 $1,426 761 $1,258,634 $1,510,438 
Balance, surplus-----.-_- $116. 1214 $40,4 $51,220 $67 ,130 

GENERAL BALANCE aaa onal 30. 
1914, 1913. 1914, 1913. 

Assets— $s $ Liabtilities— $ By 
Road and equip_a45,694,542 41,814,945 | Capital stock_._.10,000,000 5,000,000 
Stocks prop., &c., First mtge. bonds_12,000,000 11,000,000 

cos. pledged--- 63,319 63,319 | Gen. M. inc. bds_25,000,000 20,000,000 
Adv.forconst.,éc. 432,142 296,299 | Equip. trustcertf. 400,000 ______ 
Securs. unpledged 556,747 556,747 | Loans & bills pay. 531,978 500,000 
eS a 174,709 245,221) Traffic, &c., bals- 55,142 62,504 
Cash formatur.int. 3,870 6,142) Vouchers & wages 426,457 649,171 
Loans & bills rec__ 910,452 759,599 | Misc. accounts___ 19,797 7,785,281 
Mise. accounts... 311,041 245,616| Matured interest. 628,870 506,142 
Mat'ls & supplies. 658,102 932,176 | Accrued taxes____ 119,024 107 ,649 
Def. debit items.. 574,969 697 ,921 | Unmatured int___ 46 ,222 41,250 
Dee neoane 88,958 | Oth.def.cred.items 142,872 54,946 

Profit and loss__ __ eee 

> 49,379,893 45.706,943 cee eer 49,379,893 45,706,943 





a After deducting reserve for accrued depreciation, $564, '373.—V. 99, 
p. 1300, 748. 


New York Susquehanna & Western Railroad. 
(21st Annual Report, Year ended June 30 1914.) 


Pres. F. D. Underwood, N. Y., Oct. 13 1914 wrote in subst. 


Mileage.—The elimination of the 13.65 miles heretofore shown as ‘“‘leased’’ 
is due to the discontinuance of the operation by Ri ny company of the prop- 
erty formerly owned a P apc Unionville & Water Gap RR. Co. 


vo 97, p. 887, 1380 
Results. increased $187,650, or 4.95%; operating 
openers | $155, 776, r 5.99%, and epiteting & income amounted to 
1,061,780, an increase of $51,300. The net income for the year was 
230,383, drome which there was appropriated $35,950 for additions and 
betterments and $918 for = ed funds, leaving a credit balance transferred 
to profit and loss of $193,5 
Additions. —iexpendivares aggregating $517,761 were made for additions 
and bettermen 
Car Trust pax 5% 10-year equipment trust of $425,000 was created 
May 1 1913, covering the purchase of 500 40-ton box cars. 


INCOME ACCOUNT. 


increas 




















erating Revenue— 1913-14. 1912-13. 1911-12. 1910-11. 
fo ipedtann sears 053, $2,872,489 $2,775,089 $2,949,546 
P eA RT 0/625 575,509 "593, OY 602/942 
Mail, express, &c_____- 134,397 142'072 135,305 116,226 
Earnings—Railroad__ $3,738,889 $3,590,070 $3,503,948 $3,668,714 
Earnings—Other oper._ 235,907 197.076 169,322 207 ;964 
Total earnings __-___- $3,974,796 $3,787,146 $3,673,270 $3,876,678 
Maint. of way, &c_____ $41 13.289 $397:512 $390,058 a 402 ‘071 
Maint. of equi pment___ 5 428:999 356,798 410 
Transportation expenses 1, 508, 197 1,451,383 1,373,551 1318 354 
Traffic expenses __----- 36.178 31,50 30,611 33. "362 
General expenses-_----- 84,978 75,156 72,544 975 
is tar ela 157,624 177,051 209'576 148° 755 
Expenses—Railroad_. $2,659,411 $2,561,604 $2,433,138 $2,313,927 
Expenses—Other oper--_ 253,604 215,062 194,258 190,689 
Total expenses---_-_-_ $2,913, pis $2,776,666 2.627.396 $2,504,616 
Ratio of exp. to earn ( 73.29 (73.32%) uP 53% (64.61 ‘a } 
Net earnings— Railroad $1,079, {32 31.038 028, 4 $i. 070, gi $1.35 354 8 
Net earnin ener . $1.6 061, 781 ,0 $1, 3 
Interest an andes 0.733 34° vty ,030 a3 oe? 
Rents—joint facilities ,&c 118 ‘671 144/252 119,040 120/657 
Total net income___. $1,349, 185 $1,189,679 $1,224,944 $1,528,936 
_. $769.3 $769,340 $769,115 | $775,407 
Int. on equip. tr., &c_ $3359 31,800 ee = 
Hire of equipment... 189.683 63.174 136,071 129,052 
Sink. fd.,rents & misc. 107,144 117.709 114,614 89,941 
Additions & improy’ts 35, 7 88,118 163, 
Total charges__....- $1,155,670 $1,069,806 $1,140,168 $1,158,304 
Balance, surplus_....-- $193'515 $1,009" 873 $84,776 #10 0°632 
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CONDENSED BALANCE SHEET JUNE 30. 














1914. 1913. 1914, 1913. 
Assets— $ $ Liabilities— $ $3 
Road & equip’t__a38,601,301 38,130,283 | Stock (see “Ry. 
Stock of proprie’y, Ind.” Sectinay. 26,000,000 26,000,000 
affil., &c., cos__ 3,658,662 3,733,397| Bonded debt (see 
Funded debt of “Ry.&Ind.’’Sec.) 16,416,500 16, 13. 500 
prop., &c., cos. 1 1| Traffic, &c., bails. 252,876 251,377 
Misc. investments b826,261 825,461| Vouchers & wages. 260,591 266.065 
) ga pte 411,417 633 ,498 | Interest ,rents,&c., 
Securs. in treasury ,160 5 i See 109,356 109,313 
Marketable secur. 116,823 116,800 | Matured mtg.,&c., 
Traffic, &c., bails. 202,469 156,412 debt unpaid --___ 500 500 
Agents & conduc. 46,806 85,314) Miscell. accounts_ 2,565 6,023 
Materials & supp. 250,487 275,950 | Interest & rentals 
Miscell. accounts. 143,502 153,723 accrued, notdue 150,050 148,358 
Advances__.....- 362,123 362,123} Def. credit items. 552,911 556,573 
Sinking fund-_-_-_- 585,605 583,885 | Appropriated surp. 514,949 478,030 
Oth.def.deb.items. 250 50| Profit and loss... d947,569 1,129,518 
RUE seadenene 45,207 ,867 45,059,257 3 cae oak eid 45,207,867 45,059,257 
a After deducting $193, 380 reserved for accrued deprec’n. b Misc. in- 
vestments include securities & ledged , $291, 500, and ah ot $534,761. 
c s pporceriated axe surplus includes in 1914 additions to eas y since June 30 
through income, come invested in 


,584, and reserves 
sinking and redem yr—~' funds, $11,365. d After deductin $270,964 for 
loss on retired —~ oo d equipment and sundry other debits, aggregating 
$115, “396 and deducting $ 96 miscell. credits. —V. 99, p. 1131. 


Toledo St. Louis & Western Railroad. 
(Report for Fiscal Year ending June 30 1914.) 


Pres. W. L. Ross, Toledo, says in substance: 


General Remarks.—The results of Soom for the year show the largest 
ting revenues in the history of the —_— there being an increase of 
52,954, or 5.83%, over the preceding ardless of the general 
usiness d on which erovelied Geongean e country, especially 
S the latter period of the fiscal year. This showing, however, was 
offset by the increase in operating expenses and taxes of $263, 220, 

of 8.5 54%, and it was only by strict economy that these results were obtained. 

Du Jan. and Feb. 1914 unusually severe weather prevailed, which, 
comnts with the unprecedented movement of empty foreign equipment 

both directions over the road, due to the rapid decline in business, espec- 

in eastern and western territories, rendered operation extremely 
tally in and it was necessary to hire additional motive power to relieve 
the congestion, all of which involved much additional expense. These 
abnormal conditions are reflected in empty car and train mileage. The 
operating conditions above referred to, together with the unserviceable 
condition of a large number of cars owned, rendering it necessary to use 
forei pees for hauling certain commodities, especially grain, were 

also arwe y responsible for the unusual increase in hire-of-equipment debit 
oo de The ratio of oa expenses and taxes to gross revenues was 
72.85%. as comp h 71.04% in preceding year. 

While increases in was have “been gran to certain classes of em- 
ployees, nevertheless, applications from other classes, especially in the trans- 
portation department, are confronting your management at the present 

e. Taxes, both Federal and State, show large increases over preceding 
years. a of which are especially burdensome. 
lts.—The total operating revenue was $4,588,120, being; an increase 
of $252, oe. or 5.83% The net operating revenue was $1,245,138, a ry ~ 
crease of $10, 266. On the other hand, income from investments was 
poten ae. Ly ~yourt of $276,805 (chiefly due to increase in the dividend 
m the $714,000 stock of the Detroit & Toledo Shore Line RR. 
poo oat $57‘ 120 to B04, &870—see below). Hire of equipment shows a debit 
balance of $349,160, being an increase of $190,139, which, with other 
debit items faneale. &e. }: decreased the total income to $1, 213. .545, against 
$1,149,906 in 1912-13, leaving, after deducting interest on funded debt, 
balance surplus for the year (including special dividend received 
. & Tol. Shore Line) of $118,306, contrasting with $63,762 in 


No dividends were received during the year on the Chicago & Alton RR. 
Co. stock owned, but $315,000 Ist M. bonds of Detroit Toledo Shore 
Line RR. were received as special dividend on stock owned in the last- 
named company (making $375,000 of said bonds now owned). 

Revenue rom freight traffic was $3,922,725, an increase of $207,149, or 

; tons of revenue freight carried one mile increased 42,493,547, or 
5.96%; revenue per ton per mile, .00519c., a decrease of 38%. A large 
number of new industries were located on the road during the 

The total operating expenses were $3,138,146, an oy Bowed 4 Of $237, 889, 
or 8.20%. Maintenance of way and structures decreased $73,025, or 
13.45%; 15 tons of new and 545 tons of re-laying rail were placed in tracks, 
also 128, 344 cross-ties. There was expended $1, 042 per mile of road for 
maintenance of way and structures. aintenance of equipment increased 
$27,372, or 4.83%. 

The expenses of the traffic department increased $38,149, or 23.40%, 
being accounted for as follows: (a) During tay b> Aue, 1 1912, the traf- 


fic department was operated jointly with th aioage & RR. Co., 
whereas during 1913 the expenses were AR] pr me Lick aS ‘your Hy & 
(b) The opening up of additional outside agencies, w ected fa- 


vorably in the gross revenues from freight and pen er ents (c) The 

expenses of printing tariffs was greatly augmented b y the sogmcaos of the 

ae in Official Classification Territory for 5% increase in freight rates. 
expenses of conducting transportation were $1,764,263, an increase of 


$243, ‘055. or 15.98%. 

e loaded car mil increased - ,818,713, or 4 i8% 
mileage increased 7,176,874 miles r 56.94% ° isparity between 
east and west-bound ‘traffic, which hes b hereto rat alee xf more apparent 
this year than formerly. There was also an unprecedented movement of 
empty foreign equi net, The increase in em Ul car miles, west-bound, 
this year com with last, was 4,249 119 m Oa or 43% East-bound 
empty car mileage increased 3, 927 755 miles, or 103 5%. ‘té will be noted 
there was a further disparity between east and west-bound tonnage and the 
heavy increase in east-bound empty movement Ss ndingly increased 
‘rain a service in both directions, as it was necessary for the purpose of as 
izing power to return the nes and crews after hauling trains of empt 
east-bound. The increase in east-bound empty car movement, whic 
wholly due to the surplus of equipment throughout the country, couned ( an 
increase of 95,400 train miles, which occurred principally when the weather 
conditions prevented the obtaining oF full’ a full iciency from motive wer. 
Empty —) moving homeward bound in both directions, account for the 
decrease of 4% in the average train-loading. 

Tazes.—T he total taxes re. which i = cal. year 1905 were $118,954, 
were for 1912 $179,886 and for 1913 $227 

Improvements, &c.—There was eae , a the year for the acquisi- 
tion of new property and for the improvement and development of existing 


, and empty car 


property, the sum of $941,037, which was charged to additions and better- 
ments 7 for ht train cars and $85,330 for locomotives, 
includi $06 other items, five new heavy consolidated locomotives, 
(cov ,952 locomotive equipment notes of 1913) and 1,000 new 


40-ton d by $96 underfram 
ment notes, series of 1914). 


CHARACTERISTICS OF LINE—TOTAL MILES oe 


box cars (covered by $1,060,599 ht car equip- 


CurvedTangent Level Ascend "Baia Niles. 
June 30— Miles. Miles. Miles. Sum in f. . Sum § Dee nf Mi 
,. 7 ere ee 50 400 19 3,4 
| ES IS 50 19 3 436 330 3 os ait 
sepae at OF TRACK JUNE 30—TOTAL eo 450.58. 
ridges ,&c— —Miles of Ballast— -———Miles of Rails——————_ 
JuneB0 see Trestlesivoc. Gravel.Cinders Slag. 80-lb. 75-ib. ‘To, oot 
1914_.7,9 1,630 24 406 13 4 40 240 
1913--7, o25 32° 167 24 406 13 % 40 240 130 
AVERAGE REPAIRS PER YEAR. 
Per Mile Per Per Pass. Per Freight ; 
Road. Locomotive. Car. Car. 
SRRIMES 6s oousedhace $1,042.25 $2 634.52 $458.33 $77.89 
Pee Eb wadesacsonae 1,204.32 2,644.12 711.55 66.09 





Pass. earns. per t $0, i 
Tons rev. freight carried 3,892,218 


CLASSIFIED ee T OF TONNAGE. 








$0.74 
3,502,205 on" skid 


Fiscal Products 

Year— A . Animals. ‘Mines Serene Other. All. 
1913-14___- 631 171,286 1,045,542 525,042 1,31 : 409 3,615,910 
1912-13___.610,262 180,484 1 OO eae 381 068 1'37 2.450 3, 205 
1911-12._..572,099 232,964 1,074, 286,126 1,021,097 Prise sa 
1910-11_---549.864 166.207 1.450 36 274.852 071 3,440,371 
Equipment —Locomotives—— Passenger Freight Cars—- 

"laee 30— No. Trac.Pow.(lbs.) Care, No. ‘ap. fone): 
|, SR REET 99 2,728,191 42 4,007 1 
Wetutetcssseuen 94 2,546,541 42 3,092 98,770 

TRAFFIC STATISTICS. 

Operations— 1913-14. 1912-13. 1911-12. 1910-11. 
Miles operated__-_-.___- +h 451 451 4 
Passengers ee 623 O87 664,497 
Pass. carried one mile... 23,472, 12 21, 130; 622 22,259 poly 25,595,531 
Earns. per pass. pet same 1.574 1.835 1.785 cts. 


3.440571 











Tons rev. fgt. carr. 1 m_755,144,510 712 oy es 5 4'292'909 585,108,885 
Earns. per ton per mile_ 0.519 cts. 0.5 °0°340 cts. 0.527 cts. 
Fgt. earn. per train mile. 1 es $2.23 $3.38 
Av. tons per train mile_ 419.57 456.06 12.3 50. 
Gross earnings per mile_ $10,183 $9,621 $8,578 $8,381 
REVENUES AND EXPENSES. 

Operaiing Revenues— 1913-14. 1912-13. 1911-12. 1910-11. 

re a Cd ee eal cl ‘ > +715,576 ,207,823 $3,084,521 
Passenger ............. 69 455 932 8,459 456,773 
Mail. Gapceas & miscell_. 295,941 260,659 8,948 236 ,383 

Total oper. revenues_-_$4,588,121 $4,335,167 $3,865,230 $3,777,677 

Expenses— 

Maint. of way and struc. $469 .619 $542 644 $423 ,902 $456,134 

Maly. of equipment __-- 2.935 565 563 620, sat 569.026 

remain slasmases 1 Sor: aes Meee teen ena 
on ’ .} , , , 4 

General expenses... 110,190 1071853 102985 109/379 

Total expenses-_--_--- 138,146 $2,900,257 3? 665,858 37-908 018 
Net operating revenues_-_$1,449,975 $1,434,910 $1,199,372 $1,169,664 
Divs. on Chic. & Alton— 

Prefe DAhhc.co ‘tein  —-<Smeliben  — ceeiecieene 129,600 
Div.onD.& T.S.L.stk. 324,870 57,120 114,240 57,120 
Other income........-- 18,296 9,241 11,155 27:419 

Total net income. -_-_-_- $1,793,141 $1,501,271 $1,324,767 $1,383,803 

Deduct— 

OE ESS eS ee 04 ,836 $179,505 $179,543 $171,052 
H me of equipment—bal_. 349,16 159 ,022 180,069 133,375 
alance....._. 16,1 9 22 ,967 3, 

iaoerent on bonds_-____-- 1,055,517 1 048. ‘918 54,390 954,390 
yn interest__- 9,482 ere) Se 
i. on eauip- tr. ctfs. acc. 19,513 17°638 22,125 26,625 
v. Tol. Term. Ry. int_ 20,208 21,600 21,600 
Sorta Sass 0: scien |.” dieaetieis (2%) 199,052 (4)398,104 





Total deductions $1,674,835 


1914, 1913. 
Assets— 


3 $ 
Cost of road, &c.a39,372,701 38,457,389 
Securs. pledged _b11,527,000b11,527 ,000 
Securs. unpledged cl ,032,751 909,50 
d 





Sec. (work. assets) 78,250 503,250 
GH 362 ck aes 443,103 489,428 
Agents & cond’rs_ 43,243 33,614 
Traffic, &c., bails. 200,377 130,341 
Cos. & individ’Ils._. 304,258 276 653 
Loans and bills rec. 4,769 o2,194 
Materials & supp. 130,459 213,700 
Miscellaneous - - -- 13,029 11,307 
Unadj.fr’tclaims. 179,940 149,768 
Adv.toT.T. Ry. 133,608 113,400 
Oth. deferred debit 
WOO . 6cdccevous 202,777 25,858 
TO ci ccccctad 54,066,265 52,843,403 


and first mtge. bonds, $375,000 


Pres. 


opera ns “eRe increased 3.57%, 
or af 38 f the 

$7.02 5.04%, was in maintenance. 
During the 


ear 129,34 


a cars. Injuries to 
perating income decreased 


"3% , were 


* Funded Debt.—D the year 
were drawn for improvements an 


Working Assets ._—There was a net 





Guaranty of Bonds.—The railroad 


ip in Aug. 1913 by H 

' capital stock of which compan 
sition of said railroad, Haw 

: $261,000 

en were 

Southern & Flori 

we 97, be, Ave, 365). 


nd Betterments .—Propert 
$02,646; “equipment, "* $167,170. 
bom yy my at Bay St., Macon, Ga., 


4 
4 


437 ,508 $1,579,7 46 


1914. 
Liabilities-— $ 
Preferred stock-..10,000,000 !0 


$1, $1, 
Balance, surp. or def__-_sur. 3 3 ,306 sur. "$63, 762 def.$254,980 def. $508" ‘307 
* Deducted from profit and loss account, but here shown for simplicity. 
BALANCE SHEET JUNE 30. 


1913. 


$ 
,000,000 
Common stock---.10,000,000 10, 
1| Funded debt (see 


000,000 








total increase of $72,824 


- 556, but other thas Sack 


crease no of $18,143, due principally to larger receipts for the use of the com- 
’s freight-train cars on foreign lines. The usual dividends, :. 
ad on the first and second pref. shares; 
remained from the operations of the year a 

S107, 078 in 1912-13, while after deduct 
1, 278, -, $446), there was carried oe 
decrease of $44, 780 compared with -~ 


owned by it as of Teee 30 19814 were First Consol. M. 4s 
M. 5s, $112,000. There was no change in the amount of 
hands of public; $93,000 equipment trust notes matured 
gs <> of $223.1 102 in working assets. 
Ga., to Camilla, Ga., 
' 51 miles in length, formerly owned by Gulf Line Ry. Co., was acquired by 
urchase & Florida Southern Ry. Co., the 
In > ma acqui- 


Hawkinsville & 
is owned ed 

ville & issued 
lst M. 5% bonds dated Aug. i 1913 and maturing A ri 1 1952, 


a After deducting $221,307 reserve for accrued depreciation. 


b Securities pledged (par value $29,900,000( include Chicago & Alton RR. pref. 
stock, $6,480,000, and common stock, $14,420,000. 


ce Securities unpledged include Detroit & Toledo Shore Line RR. stock, $714,000, 


or $72,824. Taxes i 


039, due in part to higher scale of wages 
cross-ties were Srenowed in the main line and 8,830 
cu. yds. of ba last distributed; 454 tons of new 85-lb. section steel rail were 
laid renewing lighter and worn rail in 3.40 miles of track. The 
for maintenance of equipment increased ee oS. ,625, - J, A bode 


2,723, 


after 
lus of $61, ay 


Ry. & Ind. Sec.)29,394,937 28,377,000 
Bills payable__--- 320,000 220,000 
Vouchers & wages 505,889 562,145 
Agents’ drafts._... 178,545 118,878 
Int.,div..éc.uunpd. 172,530 171,056 
Misc. ace’ts pay_. 139,094 84,854 
Taxes accrued.... 105,367 123 ,604 
Interest accrued_. 260,867 262,367 
Operating reserves 109,377 132,026 
Reserve for T. T. 

Ry. advances... 133,608 113,400 
Oth.def.cred.items 90 908 
Profit and loss____e2,745,151 2,677,165 

Wee cc weed 54,066,265 52,843,403 


d Securities owned (working assets) include Toledo St. Louis & Western RR. pref. 
stock, $47,400; common stock, $5,000; prior lien bonds, $425,000, and misc., $850. 


e After deducting sundry items amounting to $51,959 and adding sundry credits 
aggregating $1,638.—V. 99, p. 1301, 1216. 


Georgia Southern & Florida Railway. 
(20th Annual Report, Year ended June 30 1914.) 


Fairfax Harrison, Oct. 15, wrote in substance : 
Results.—The total operating revenues increased 1.16% in or $29, 13.63 pad 


in operating expense, $47 
portation expenses eandeaed 


to 
2%» 
an in- 


these 
, against 


additions and betterments 
t of st and loss $60,574, 


0000 Phos 1912-13 
First Consol. M. 4% —- 
ge BH The RK 
a ae a Rig i 


and were 
shburn, 
our company. 
da Southern Ry. 
principal and interest 


paid. 


teed as y Georgia 
ida Ry . Co., as uuthortied by the stockholders kes. 41914 


investment, ‘‘road,’’ was increased 


perthe construction was 
at an estimated cost of $82, 


a ae 
, this 


to be borne by Cent. of Ga. Ry. "Co., So. Ry. Co4and your coe 
























































1362 THE CHRONICLE [Vou. xorx. 
Traffic and Industrial Situation.—The territory served continued to de- BALANCE SHEET JUNE 30. 
velop in an encouraging manner. The following new commercial and in- 1914. 1913. 1914. 1913 
dustrial en were established: 61 business houses, 5 banks, 5 non Assets— 3 $ LAabilities— $ 
5, Tumber mills, wood. work wad maade be oe edauleesl settlers, Sequrities oenad be ase ne a ete tt Preferred stock - 35000 000 33000 boo 
. ) , , , , aad , , , , 
and, with the eo-aperntiens of our department of farm improvement work, Leased rail&mat 442'514 1083 | Bonds (see “Ry. 
Sa gre ite ha been ut under the plow forthe flrs, and are bets | Cinta eas 'aan'009 490000 | map noice "488-000 8:33:00 
m.stk.in treas J p.tr.notes. 6, 7 ,333, 
developed not only in cotton, but in oats, corn, forage corps and pe IN sc aes 3,089,437 4,512,494| Traffic, &c.,bals 33,195 462,176 
Raising of live-stock has been’ encouraged. As there - still a Lae yar : — Traffic,&c.,bais. (445 69,143| Audited vouch. 566,267 734,559 
land to Ss acquired at reasonable prices , it is ‘oonfiden y CT ang wag he = ine | Loans & billsrec 286 ‘711 216,644| Wages unpaid_. 774,165 761,188 
territory will —e to develop and that we shall continue to oy M- | Misc. accounts. 946, 391 911,674 | Accrued interest 1,518,807 1,469,765 
creasing traffic from such develop ment. Agts.&conduc. 226,992 245,610; Matured int... 713,780 718,997 
OPERATIONS, EARNINGS, &c. Mater. & supp. 1,668,773 1,896,756) Bonds,&c.,mat-_ 19,856 24,000 
1913-14 1912-13 1911-12 1910-11 Claimsinsusp.. 439,662 389,321| Reserve funds__ 347,772 335,410 
, atone G 395 39 395 395 | Advances, &e_. 741,415 628,197 | Res’d for stk. of 
Passe se gers ted --- -- 837.887 _ 875.480 _. 845.725 | Vin Scearities. 10,381,612 10,631,667| Accrued taxes. 331240 358,838 
- eieaiiag F : on securities_ R 631, xes_. j a 
ects. ty ¢ Seah af itt Br 33 Tibco po 33 ‘$0 = | wet a Other deferred Miscellaneous.. 595,460 443,236 
Rect freight cari D- _— as 307 1.239, a8 1,016,913 1,017,863 debit items_. 269,595 332,691 | Profitandloss_. 7,261,752 6,402,624 
Fhe npc ton tog . Pile 158: 946.25: ad 163.305 366. 881 18) rN cee 136 ee pean 186,879,520 184,216,034| Total__..__. 186,879,520 184,216,034 
— mile_ 36.574 838. 498 0g. 196 oo a After deducting $2.09. 5,050 or accrued depreciation of equip- 
wae. ne---- 1,454,363 1,410,480 1,281,122 1,291,204 | ment, | b Securities o owned clude in 1914 those of a 
Passenger ---_------_- 830,691 ‘830,541 "832, 786,133 | and controlled companies pledged. $613 601. and unpledged. $554,678, and 
Mail, express & miscell_ 244,957 259,171 271,398 272,183 er es Dp an Dp 
Other rev. from oper___ 66,538 66,698 63,003 49,878 a wy oy head polagce ¢ mee — shows | ee. company int the 2 annie 
% = J " 2,566,890 2,447,529 2,399,398 revious reports: $2,325,000 Charleston Northern Ry. Ist M. ona $625,000 
lperatina Bizpenses— * ve i 313.480 260405 259.49 | SOU Carolina Western Extension Ry. Ist M. bonds.-—V. 99, p. 1215, 604. 
t. of way struc. ’ ’ ’ 
i a A 465,904 468 624 478,274 
ae: S somes... : 101 834 ‘s oft 639 988290 oes Jnited Light & Bailways Company. 
ti , 5 , . , * . 
General "apa : aes 123,676 112,444 111,791 107,617 (Report for Fiscal } ear ending Dec. 31 1913.) 
Total oper. expenses. 2,111,962 2,039,138 1,898.422 1,829.094| President Frank T. Hulswit in the report recentl 
SaaS anes. PHB gags HEN “*70-904 | says in substance (compare map, &o., “Electric Ry. “tea 
. Earnings.—Our business has grown very satisfactori 
Total net revenue____ 483,238 527,412 549,107 570,304 | The gross business of all of the subsidiary a Thereased $732,648 
Taxes accrued____-_--- 136,220 132,838 125,998 112,459 S188, W912, or — iAP: while the net earnings ( 
or uu 
Opereting income- -.- 347,018 394,574 423,109 457 845 Acquisitions.—During the year the com acquired, or 
Other income.._.-.__- 161.460 143.316 86.695 125.628 Seer for its securities, large amounts oe af the stocks of ‘sub a 
es Ww. e@ con was own By cance 
Total gross income- -- 508,478 537,890 509,804 583,473 | through sinking fund o tions and by purchase for its its treasury th come 
Interest on bonds_____- 271,900 271,900 271,900 271,900] ESuss it we oe pallor gradually to Se ee ae 
Int. on equip. oblig’ns__ 31,410 4,0) 22,084 0,349 ae ring the year the compan pany also acquired all of the capital stock except 
dd’ns & betterments_- ,27 1,72 445 5,627 shares, of the Iowa Cit as & Power Co. (see Western U es 
Dern G%) «841200381200 34120084200 Gooin V. 85. B.S 22) FS Lake RR Gor lows & Iilinole Nettorsy Ter: 
. . - 0 , ’ , , . 
Divs. on 2d pf. stk. (5%) 54.200 200 54,200 54.200 | Binal Go. and all I of th the pref. stock and approximately 96% of the common 
stock 0 e lowa y. Co. (see p of ** 
B KD hemes Conaiens... - - 447.04 $53 .506 (348 133-478 Franchises.—All of the companies acquired as above earte « hed satisfac- 
» SUFplUs......- 5 ; ~ “ tory franchise situations except the “People’ s Gas & Electric Co., whose 
CONDENSED BALANCE SHEET JUNE 30. franchise has but eight years to run pplication for new 25-year fran- 
a ees & a ee’ wee Fy he A yy REP Be 
Assets— $ = Liabdilities— $ ~ gas ectric an ea , an e meanw e e earn 
Road & equip__.a11,652,022 11,717,890) Stock (see “‘“Ry company over and above that needed to offset the interest on the securities 
Secur. of prop.cos. 33,532 33,532| Ind. Rooting 3,768,000 3,768,000 ed in payment therefor were suspended and not included in your — 
Bonds issued or Bonds (see “‘Ry. & pany i —- J. my my oa May ll ee. > > very pat A ty vo a 
assumed_--_____ 60,000 y Ind.” Section)__ 7,150,000 6,950,000 | three fran ears each tory gran 
Physical property. 153,281 157 ,441| Equip. tr. oblig’s. 661,000 754,000 | the company by the direct vote of the qualified electors. 
Securs. unpledged. 67,300 67,300| Loans & bills pay. 189,265 209,265 The fran of the Chattanooga Gas Co., which would expire in Jan. 1928, 
Traffic, &c., bals. 87,584 67 ,637 | Traffic, &c., bals. 32,990 50,788 | also was extended by unanimous vote of ‘the City Commission of Chatta- 
Secur.in treasury. 1,252,000 1,052,000] Vouchers & wages. 332,155 301,762 | nooga to expire in Sept. 1953. A new 25-year franchise was also granted 
Marketable secur. 1 Taxes & int. accr. 84,810 83,765 | the Cedar Rapids Gas Co., to expire in Sept. 1938. This was granted by a 
Mater. & supplies. 268,719 202,802) Int. and divs. due = majority vote of the electors. 
NT i it tations 235,160 266,744) and unpaid..._. 137,860 137,500 he franchise situation of the subsidiary cos. is very satisfactory. 
— L conduc. sit’ent iae'eee ae gene og ey poet Ta og en oe a oe the year $2, ,027, D dty By 4 onpentee for additions 
eous.... ’ -C¢ t items. oy, ’ extension of service e su r companies 
Advances, &c____ 56,624 52,835 | Reserves for divs_ 44,200 44,200 br inis't f this total. PeT8O 620 was expended on gas properties, $673,225 on elec- 
Oth. deferred debit Add’ns to prop--- 35,297 34,019 | tric pregurens. $810,750 on railw properties and $3 wg on heating prop- 
Ws nc aducans 31,138 38,601 | Profit and loss... 1,543,053 1,465,694 | erties. Me Sar ongion” oe placed bod mony, &. : © proper 4 oy & vey 
ee con on, exce e Mason Cit Slear e oO. an 
I hoes othe etitt de 14,059,135 13,893,886 re ae 14,059,135 13,893,886 b's Gas & Electric Co. "on wk which expenditures will be necessary for 
a After d educting 1 reserve for accrued depreciation of equipment, $697,- | 24d tional plant and service capacity during the an od 1914. 


452.—V. 99, p. 1214 
‘Seaboard Air Line By. 
(Report for Fiscal Year ending June 30 1914.) 


On a subsequent page are given at length the remarks of 
President Harahan. Below are the comparative statistics, 
income account and balance sheet for several years : 

OPERATIONS AND FISCAL RESULTS. 




















1913-14. 1912- i. 1911-12. 1910-11. 
Average miles operated _ 0 3,0 d 3,0 
Passengers carried (No.) 5,146,791 4,928, 138 4,870,104 4,573,532 
Pass. carried one mile__ 247,690,882 237,424,214 231,202,542 =) srry 350 
Av. rate p. pass. per mile 2.192 cts. 2.199’ cts. 2.184 cts. 2.142 a 
Earns. per pass.trainm. $1. yess $1. Nest AYP 17435 si: PY 
Tons carried (No.)_..._ 10,410,9 10,409,2 9,406,877 8,9 
Tons carried 1 mile_ is7s 008, 999 1538446. 341 139097, mae 1275651 ‘$31 
Av. rate per ton p. mile_ $i 099 cts 1.091 cts. 1.1 1.160 cts. 
Av. tons p. tr.m. (No.)_ 263.12 245.9 237 38 219. 
Earns. per fgt.tr.mile.. $2.89127 $2.68352 $2.63200 $2.54880 
Earns. per mile of road_ $8,200 $7,980 $7 ,494 $7,172 
INCOME ACCOUNT. 
Operating Revenue— 1913-14. 1912-13. 1911-12. 1910-11 
biWwedudeeeus $5,430,531 $5. 221,200 $5,050,068 $4,735, 
OE ae 17,307,034 16,788,112 15,433,239 14,801,969 
M express, &c__.__- 2'554.193 2.518.553 2.438.597 2,244,531 
oe $25,291,758 $24,527,865 $22,921,904 $21,782,004 
erating Expenses— 
Maint. of way & struc__ $3. 094,200 $3,014,957 $3,347,359 $2, £36. 577 
Maint. of equipment __ 404,471 3.338.542 3) 2218 2,8 4288 
Traffic expenses_- ---___ 5 765,76. 15,361 att 1,839 
Sramsportation expenses 9,258, '623 8,899 266 8,333,357 7,423,677 
General expenses- -----_ 757 346 707 ,085 671,732 623,521 
, $17,311,395 $16,725,613 $16,280,087 $14,480, 567 
Net earnings_---_--_---- $7, ¢ $7.802,252 $6,641,817 $7,301 
Income from rents_----. 120,633 98,89 145 O33 
Other income_-____-- - 153,563 99,430 . 
Total income__-_-_-__- $8,279,359 $8,022,315 $6,825,195 $7,447,390 
Sebenme: Donde dete 
terest: Fun ebt__ $3. 535,633 $ 272,314 $3,146,905 $3,059,102 
Adjustment M. bonds 1,250:000 1,250,000 1 9,658 1,248,975 
Equip. trust oblig’ns_ 54,167 328,110 88 ,987 286 ,800 
Other interest_______ 4,136 56,134 24,835 al2,309 
_ =a 9,000 956, 17, 818, 
Rents lease of road _-_-_-_ 51,000 51,000 ,000 51, 
Rents other property ___ 121,418 117,963 109,239 109,116 
Hire of equipment. _-_-_ 269,429 228 627 201,098 143,874 
Outside operations. ---_ 20,360 26,314 22,687 10,250 
Total deductions..._. $6,605, 448 $6,286,462 $6,011,409 a$5,739 
Net income.....-..... $1'674 $1,735,853 $813:786 431 707 064 
Disc. on adjust. M. bds_ 308 ios 267,920 248,193 178 637 
2 ae 366,091 $1,467,933 $565,593 $1,529,327 


Profenod dividends.) $058, Son; ssetanen-. ane: ee 


a Comparisons of items so markei are inaccurate, the fi ving 
been changed in late year, but final results remain uncha : a = 








The expenditures on the gas properties were | y for an additional 
1,000,000 cu. ft. gas holder at Daven ‘oO build Y of a complete new 
coal gas plant at Ottumwa and addi ons of auxiliary water gas plants at 
Fort D Ia., and La Porte, Ind. 

ann expenditures on the electric properties were largely for the addition 

a 22, (maximum) h.p. turbo generator in th ine station of the 
Triecity Ry. & Light Co.; t he installation of turbo generator units at Mason 
City, la., and Porte, , the conversion of the Fort Dodge electric 
station from 60 cycles to 25 cycles, in order to enable it to buy power at 
advantageous prices and the re-arran, of the Muscatine station in order 
to enable it to take on energy from oline station. 

The expenditures in the railway department were = ely for the erection 
of new and fireproof car barns at R Island, Iil., Cedar Rapids, Ia.; 
additional freight and passenger stations for the “Grand Rapi Grand 
Haven & Muskegon Ry. Co.; for large yr of track in Cedar Ra a alse 
Muscatine, Ia., and in the Tri-City y &- Light Co. properties, A. 
include the purchase of 70 standard double-truck steel pa eer oe 
cars for service in Cedar Rapids and on the Tri-City af , ? ii he ce Con — 
tem. Also eight additional cars for Gr. Rapids Gr. H. oO. 

A large part of these expenditures cannot immediatel , RH ipotitable 
and will to some extent increase operating expenses, due to the fact that 
smaller and lighter street railway cars have been r eplaced by more modern 
and heavier ones. The additions to the gas and electric stations have 
placed them in position of having considerable reserve capacity, and under 
normal business conditions all of the above expenditures will become profit- 
able and insure efficient service to the communities they J 

The gain in electric and gas meters during the year has been larger than 
in any one year of the history of the ounetiitery companies. 

Conversion of 2d Pref. Stock.—On Oct. 1 1913 the 2d pref. stock, which 
was issued in part payment of properties acquired on Oct. 1 1910, e 
convertible at Pthe option of the holder into either first pref. or common 
stock. All of this stock has been converted and the issue canceled and re- 
turned to the treasury. Only $174,400 was converted into first pref. stock 
Dividends.—During the hay A dividends were paid as follows: 144% quar- 
terly on the first pref. stock; *4 of 1% quarterly on the 2d pref. stock; also 
dividends at the rate of 1% quarterly were declared, payable on the com- 
mon stock and three payments of 1% each were made ae 1, July 1 and 
Oct. 11913. [Dividends of 1% on common were uarterly since 
April “4 up to and incl. July 1914. The Oct. 1914 d ~~ was not paid 
V. 99, 750. A dividend of 1%, payable in common stock, was paid 
* ril 1 No14 on the common guess in addition to the regular dividend Or 

4 paid on the same date. V. 98, p. 525.] 

Number of Stockholders ver thd Dee. 15 1913 was 2,068, by far the larger pro- 
portion being pref. stockholders. 

Depreciation.—In addition to credits to the depreciation reserves from 
current earnings, $528,683 of , surplus of subsidiary companies existing 
at the time of their pooinee & y your company was also set aside as an 
addition to depreciation ys me ay 

(Offering of $500,000 Ist & Ref. M bs in in "San. 1914, see V. 98, p. 238.] 


BARNINGS OF SUBSIDIARY COS. CAL. YEAR, 1913 vv’ haga 


ENDING JUNE 30 1914 AND 1913 (See V. 99, p 
——June r Cal. Year 
913-14 1912-13. 1913. 
Oe ... cabncscatensnand $6,199,421 $5,712,538 $6,054,224 
per. exp., kee. (incl. Fed. inc. tax). 31817,070 3,363,564 3,674,452 





Net earnings subsidiary cos 
terest on bonds and notes 
Reserve from depreciation 


$2,379,772 
299 


"$1,105,768 


Surplus 








i 

| 
i 
i 
j 
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REVENUE ACCOUNT UNIT.LIGHT& RAILWAYS CO., CAL. YR.1913 


Earnings receivable of subsidiary -, $1,116,253, less propor- 
tion A total oat Peprec reciation, $152, 52701. DA share tdntdhebnes«es~ ox $963,553 
Dividen terest receivable on permanent investment, 
oi. 6053: — bonds and stocks of other cos., $3,521; on bonds 
stocks of inter cos., $4,558; = notes, $68, 435; on bank 


es 





tvlnoes and certificates Of depos, $12,005... 245,523 
Salaries for management. id su cos., $60,969; miscel- 

i er, i cased eeaw sina ne gerene nao 87,494 

ER eS ee ee ee ee $1,296,570 
Miscellaneous expenses, $94,525; taxes, $10,333_______________ 104,858 
Interest on bonds, $262,560; interest on notes, $119,059________ ,619 

Balance, being profit for year carried to surplus account____ $812,092 


CONSOLIDATED BALANCE SHEET DEC. 31 1913—THE UNITED 
LIGHT & RAILWAYS CO. AND SUBSIDIARY COMPANIES. 


(1) Assets ($47,354,591)— 
Plant and investment account, $43,809,920; uncompleted 

work orders, $482,602 4: ! 
ee A ee aaa ae 419,733 
Accounts receivable, less reserve for bad debts______________ 33: 
Stocks and bonds of other re 4 ($92,803) and int., &c., rec 93,175 
— in treasury: United Lt Railways Co. gt & Ref. M: 5s, 


$1008, 000; Tri-City Ry. & Lt. Co. 1st & Ref. M. (par $338,- 
MPS cot een ange eS, coke cuccs 1,293 ,600 
ennal i. 2 $526,202; prepaid accounts, $83,365_...........__- 609 ,567 
Cash in sinking hs farihs tid tis we eaibbdnicnne veaak. die auee 215,609 
Amount United Co. Balance, 


(2) Liabilities ($47, 354,591)— Outstanding Holds. 


Outstanding. 
First pref. stock, auth $12.5 500,000_- - %. 777,390 


$76,790 $7. 700 ,600 


2d pref. stock, auth. $5,000 000 _- 2°133.762 62 2,133,700 
Common stock, auth. $12,500,000_ 7,255,700 322,700 6; 933, 009 
Ced. Rap. & Mar. City Ry. com. stk. 650,000 584,801 65,199 
Chattanooga Gas Co. pref. stock___-_ 500,000 200.2 200 299. 800 
ET le 750,000 4,700 


! 300 
Iowa & Illinois Ry. Co. common stock 1,500,000 1,439°650 60,350 


— Ry.&Lt.Co. pref. stk. 6%cum 3 ‘900, pale 173,800 2,826, 200 
RT a aes 9,000 8,821,500 178.500 
United Lt.&Rys. Co. ist&ref. M. 5s. 6,529, O00 nent eve Yan Mh a6,529,000 
Cadillac Gas Lt. Co. Ist 5s________-_ 100,000 89,000 11,00 
Ced. Rap. & Mar. City Ry. Co. Ist 5s 205,000 b192,000 13,000 
a ie oe Ck ee ee 616,000 ,000 611,000 
R.G. & M. Ry. Co. Ist 58---- 1,500,000 —-_.____- ,500, 
awe City Gas & Elec. Co. 1st 6s___- 8 ie Te i 260,500 
Iowa & Illinois Ry. Co. ist 5e......- 1,063, ‘000 613,000 450,000 
Mason City & ba lear Lake RR. Ist 6s tly aD el 8,000 
General M. 6s 316'000 en ON ag 316,000 
People’s G. & E.C ‘o. Ist & Ref.M.. i ee ce nae 119,000 
General mortgage 6s___..._.__  - Dh oiaaacd~ 370,000 
Tri-City 4° he. OG, Coe, 0. WR... Se... kanccace 8,039,000 
er. Mi. Oi 6 conwhewsomenn 4,787,000 1,245,000 a3,542,000 
eee wee re, 106 OR. . on ncacnes i 54,000 
Citizens’ Ry. & Lt. Co. Ist 5s______. ee! SS. 303 ,000 
Accounts payable, $459,321; notes payable, $1,661,186_____-_ 2,120,507 
Notes issued in part payment of properties (subject to con- 
kr RES: cars 2 ee eee 920,000 
Interest ($178,049) and taxes accrued____________________- 436 868 
eA eS RES Se ee ee 176,590 
Meter Goposses ($36,796) and other liabilities ($25,157)_-___- 61,953 
Surplus Mason City Co’s year 1913, suspended pending 
er os eS eee 18,792 
Available for dividends to other stockholders of sub. co’s_____ 14,734 
Reserves, maint., &c., $78,262; deprec. & replace., $816,165_ 894,427 
Surplus (Jan. 1 1913), $330. 668; less adjustments, $56,970, and 
increased by surplus after dividends year 1913, $109,473) __ 383,171 





a On Dec. 31 1913, as shown on the assets side of the balance sheet, 
$1, “008, 000 Ist & Ref. M. bonds of the United Light & Railways Co. and 
$338, 000 Ist & Ref. M. bonds of Tri-City Ry. & Laat Co., all properly 
issued and certified, were held in the treasury of the nited Light & Rys. 
Co. as unsold bonds. These bonds had all been ‘‘contracted for sale’ and 
were later disposed of to the bond dealers. 


b Includes $21,000 held alive in the sinking fund.—V. 99, p. 468. 


Virginia Railway & Power Co., Richmond, &c. 


(5th Annual Report Year ended June 30 1914.) 


The report signed by Chairman Frank Jay Gould and 
President Thos. $8. Wheelwright, as of Nov. 18, says in subst.: 


Resuits—The gross earnings of the combined properties owned, 
leased and operated increased $291,941; but operasiog ¢ expenses, including 
$100,000 set aside for depreciation increased $148,920: other income de- 
creased $5,794, and taxes and licenses increased $33,52 2, so that income 
applicable to fixed charges and rentals increased $103,705. 





Fixed charges and | 


rentals increased $81,436 (interest on funded debt $21,687; sinking fund | 


yments, $58.505, and other interest charges, $1,244) and other charges 

increased $33,541; ‘consequently the surplus after fixed and other charges 
was $971,905; being a decrease of $11,272 compared with the year 1912-13 

The operating expenses shown in the statement includes a charge of 
$8,333 33 per month, aggregating $100,000 for the year, which amount is 
charged against operating expenses for the Richmond, Petersburg and Inter- 
urban Divisions to provide in part for the de reciation on those divisions, 
this amount being set aside in cash and carried in a separate account in bank. 

In addition to this amount set aside in cash, the directors authorized the 
transfer from the surplus as of June 30 1914 to the reserve for depreciation 
an additional amount of $559,364, making the total amount credited to 
depreciation reserve since Bo. 1 1911, my date of the consolidation of the 
Norfolk & Portsmouth Traction Co. with the Virginia Railway & Power 
20. equal to 6% of the total gross earnings of the company for that period. 

he total amount to the credit of the several depreciation funds, as of 
Sa 30 1914 was $856,640. 

Bonds.—1n May 1914 this company sold to bankers $750,000 first and 
refunding mortgage 5% bonds, $200,000 face value of which were delivered 
in June 1914, the remainder to be delivered on various dates to Jan. 1915. 
The proceeds are to be used to reimburse the treasury for additions and 

extensions. The bonds of the Norfolk City RR. Co. which matured Jan. 1 
1913, and which were paid at maturity, were canceled during this fiscal 
year and the mortgage securing same was released of record. 

Capital Expenditures—The expenditures for additions, extensions and 
a aay ee charged to c apttel account amounted to $582,453, viz.: rail- 

OT gy ea a 42¢ (Richenoad Division, $231,297; Norfolk Div. 
$5 | Portsmouth Division, $34,898); light pnd power department, 
155, 349; as department, $69,866; general, 38,810. 

On_the ‘ichmnond Division 8,379 ft. of new single-track was constructed, 
viz.: Hull St. from Swansboro to Broad Rock Road, 2,842.5 feet and a 
siding 222 ft., with 58-lb. T rail, except on curves, where 95-Ib. relay rail; 
Broad St. from the Boulevard ‘to yy St., alcas Sheppard St. to 
Leonard St. along Leonard St. to West St. and along est St. to Cary st. 
Road, 5,314.5 feet with 116-Ib. girder rail (except on curves, 132-Ib. guard 
rail), ‘white oak ti es, crushed stone foundation. On the Norfolk Div sion, 
3,927 ft. of single track were laid on Gilbert St. through the ptoperty of the 
Fidelity Land & Investment Corp .on the site of the old Jamestown Expo- 
sition. The High-St. line in Portsmouth was double-tracked from Effing- 
ham St. to the Belt Line, total length new track laid and purchased 6,125 ft. 

The company has continued its policy of liberal expenditures for main- 
tenance and improvements. Expenditures for maintenance of way and 
equipment were 16.01% of gross earnings as compared with 14.99% for 
the year 1912-13. 

mages, &c.—The company has charged against operation in each 
month and credited to injuries and damages reserve a percentage of the 
gross earnings sufficient to provide for expenditures on this account. During 
the past fiscal year the amount so credited ted was $133,572, while there was 
Bic out Aa y ath, 78 for . aie and Jog + and expenses ‘incident thereto. 
2-13 the charges on account of injuries and 

damages. am ‘o $131,022. Balance to the credit of this account 
June 30 1914, "$48,769, as against $31,030 June 30 1913. 





RESULTS FOR YEARS ENDING JUNE 30 OWNED, LEASED AND 
OPERATED LINES (EXCLUDING OFFSETTING TRANSAC- 
TIONS BETWEEN COMPANIES AND DEPARTMENTS. 





Statistics— 1913-14. 1912-13. pi. 12. 1910-11. 
Tecalea ane ade No. _. $5. 695,197 64,532,079 60,500,584 57,821,444 
eek ,676,096 16,117,776 $e" '833.441 17,001,934 





Total passen passmgere ie arin 81,371,293 80,649,855 77,334,025 74,823,378 
Aver. fare (incl. transf.) $0:036 W 

Car mileage-_-_-_......- 2,478,058 12,207 419 12,098,522 11,797,493 
Rec. p. car m.(incl.advs.) "$0.0239 $0.024 225 0.222 


Kilowatt hours (com.).. 52,091,214 45,203, tor 38,070,985 36, 192: 166 
Gas sold (cu. ft.)__...- 392 1351, 700 346,236,100 322,886,500 304 4:883,000 
Railway Revenues— 
SGRGMEE 26 cincanten $2,922,339 $2,869,869 $2,688,943 $2,587,052 
ING: ic aenldea cia Rick hatin J 28, 28 ,067 4 
Miscellaneous _ _.._---- 33,058 28,329 29,283 22,428 





Total railway revenues $2,982,065 $2,926,364 $2,746,294 $2,636,124 
Light, Power & Gas— 





Electric & gas sales_____ $2,657,547 $2,439,421 $2,249,370 $2,056,072 

Less rebates & discounts 525,765 510,876 498 ,642 420, 
Net from sales__-_---- $2,131,782 $1,928,545 $1,750,727 $1,635,871 

Outside operations_-_-_-__ 42,201 9,198 7,362 6,202 





Total elec. & gas revs. $2,173,983 $1,937,743 $1,758,089 $1,642,074 
Total ferries revenue... -.._-- 11 58,008 


Total operat. rev.... $5,156,048 $4,864,107 $4,558,194 $4,336,206 
Operating Expenses— 














Maintenance_-______--- $477 324 $438,746 $446,014 $425,404 
Traffic & transport’n--_ 912,955 914,948 906 ,667 866,830 
General railway expens_ 280,3 266 544 270,330 280,116 
Depreciation (railway) - 50,000 50,000 53,300 52,87 
Light, power and gas_-__ 845,323 746,750 703,779 659,825 
PUNNOS chics Ke endidedueh” ~ ': addieee |?" laked 42,814 56,626 
Total operat. expenses $2,565,908 $2,416,988 $2,422,904 $2,341,676 
Net operating revenue_. $2,590,140 $2,447,119 $2,135,290 1,994,530 
Other income_____---- 80,910 86,704 69,159 ‘ 
Gross income_---_---- $2,671,050 $2,533,823 $2,204,448 $2,040,826 
Taxes and licenses____-_ 308,112 274,590 266,789 257 ,302 
Bal. for chgs. & rent’ls $2,362,938 $2,259,233 $1,937,660 $1,783,524 
Interest on bonds_-_-__-- $1,108, 325 $1,086,638 $1,032,923 $1,009,244 
Other interest__...-..- Doe ot ee ecu |e Fs 
Sink. fund payments__-_ 98,779 40,274 39,463 49,456 
Norf. Ry. & Lt. rent, &c_ 99,000 99,000 84,026 80,940 
Propor. disct. on bds.,&c. 25,767 23,681 18,910 58,665 
Net misc. chgs.(not oper.) 4a5'tk 26 463 32,568 Cr.21,621 
Div. on pref. stock (54% %) 23,456 (5) 384,960 (5) 384, ‘960 (5) 228,653 
Divs. on com. stock_-. (30% )358. "493 (214)298, 749 (2)238,989 _.._.. 





Total deductions.._.. $2,172,982 $1,959,765 $1,831,840 $1,405,338 
Balance, surplus____.-- $189,956 $299,468 $105,820 $378,186 


CO BINED BALANCE SHEET JUNE 30. 


aimee Norfolk Ry. & Light Co., Norfolk & Ocean View Ry. Co. and City 
Gas Co. of Norfolk, Eliminating All Charges between Companies.) 
1914. 1913. , 1914. 1913. 
Assets— $ $ Liabilities— 
Prop., plant, fran- | Common stock. -y14,200,500y 14,200,500 
chises & priv._x40,628,913 40,565,102) Preferred stock... 7,699,400 7,699,400 
New constr. & bet. 3,259,851 2,733,544| Bonds__._____.-223,297,126 23,097,126 
Real estate avail- |Pay-rolls and ac- 


able for sale__-. 141,562 111,956| counts payable 181,960 243,868 
Work in progress_ 57,130 51,100| Dividendsunpaid. 232,327 247,581 
Investments __-_-.- 1,666,757 1,726,106) Matur.int.onbds. 318,575 316,650 
CO idkicdwcs 219,124 567,801 | Consumers’ & em- 

Consumers’ accts- 155,240 129,727; ploy's cred., &c. 49,139 45,003 
Sundry accounts. 502,026 471,720| Unredem'd tickets 20,883 15,977 
Notes receivable_ 130,824 137,139 | Sale of property.. 278,351 177,612 
Material & suppl. 295,488 315,287 Accrued bond int. 56,294 56,294 
Prepaid accounts- 42,285 39,185| Acer. taxes&rents 114,046 104,436 
Interest accrued - 6,340 2,451 | Reserve for injuries 

Deferred charges, and damages__- 48,769 31,020 

premium & bond | Reservefordeprec. 856,640 365,265 

discount__-..-. 538,941 541,708 | Reserve for service 
Suspense items__ 262 3,862; awards........ sae | Sree 
Trustee accounts. 56,145 93,457 | Sinking fund bond 
Dividend deposits. 232,285 55,0556 retirement ---.-_- 305,579 191,885 
Int. coup. depos_. 318,899 316,974 Suspense items__- 14,419 . 11,464 
Sinkg. fund bonds 305,000 191,000 | Sink. fund install’ 25,053 , gi 4 

223, 


| Profit and loss... a854,368 








Total assets___._48,557,072 48,053,175; Total liabilities.48,557,072 48,053,175 

comk plant, a and B80. Ci in 1914 ($40,628 213). in- 
aun" Virginia Ry. & Power, $32,716,180; City Gas Co. of Norfolk. '$1,- 
412,246; rfolk & Ocean View Ry., 086,632; and Norfolk Ry. & Light 
Co., $5,413,854. y Common sok” $14. 300,000) in 1914 includes $il,- 
950.500 Virginia Ry. & Power Co.; $500,000 City Gas Co. of Norfolk; 
$100,000 Norfolk & Ocean View Ry .and $1, 650, 000 Norfolk Ry & LightCo. 
z Bonds in 1914 ($23,297,126) indlade Virginia Ry. & Power, $11,702,626; 
Norfolk & Portsmouth Lk ig pe $5, 526,000; ~ 9 uipment, $500 00; 
Norfolk & Atlantic Terminal, $500,000 : "Richmond . & Electric, 8 ,000; 





Richmond & All eny RR., $36, 000; City Gas Co. ‘Oe Norfolk, 

Norfolk & Ocean View Ry., $1,000,000; Norfolk Ry. & Light, $2, 380 ‘600: 
Norfolk Street RR., $1,040,000 and Virginia Electric, $10,000. a After 
deducting $559,364 which was carried to res. for deprec. —V. 99, p. 318. 


Moline Plow Co., Moline, Ill. 
(Report for Fiscal Year ending July 31 1914.) 


Pres. G. A. Stephens, Moline, Oct. 31, wrote in substance: 


Sales.—The sales of $12,748,182 show a decrease of about $1,700,000 
and reflect the general conditions obtaining. 

Capital Stock.—During the year the holders of the common stock sub- 
scribed for $500,000 additional common at par, the proceeds being used to 
erect and equip an up-to-date chilled plow lant alongside our binder plant 
at Poughkeepsie, and a warehouse at Moline. A common stock dividend 
of $500,000 was also declared, thus increasing the issued common stock 
from $9,000,000 to $10,000, 000. All common stock issued represents 
actual assets. no stock ever having been issued for trade-marks, trade- 
names, good-will or patents. The control of the common stock, as well 
as the management, continues in the hands of the my eg family. All of 
the properties are free and unincumbered and there is no bonded debt. 

Working Capital.—The company enjoys an exceptionally strong position, 
the excess of quick assets over current liabilities as of July 31 1914 being 
$14,220,583, or about 6 to 1. 

In last year's statement the goods on hand in Europe appeared under 
‘inventories,’ but in this year’s statement we have consolidated all our 
European assets into one item to show the total amount that could in any 
way be affected by the war. The Audit Company reduced our European 
assets $120,641 by setting up their usual reserves, but made no nee to 
estimate possible losses arising from the war, for the reason that our fiscal 

ear in Europe ends Nov. 30. Up to date there are no known losses and 

nasmuch as all of our stocks and more than 85% of our foreign trade are 
outside the immediate field of war operations, it seems fair to assume that 
the profits on goods sold (which last year amounted to $51,000) ought to 
offset possible losses. 

Bills payable represent bank loans except for one item of $11,992. 

Reserves .—In addition to $88,727 charged against income to cover known 


losses from uncollectible accounts, the Audit Co. set up a reserve of $366,562, 
or 5%, on the accounts and bills receivable to cover discounts on sales and 
contingent losses. ; 
Depreciations. —We have adhered to our policy of maintaining maximum 
efficiency through liberal expenditures for repairs and renewals, $136,688 
having been so expended during the year. 
ducted from earnings to cover depreciation. 


n addition $113,095 was de- 
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Capital Expenditures——The company expended $379,382 on capital 
account, viz.: New storage warehouse at Moilne, $201,188; new buildings 
at Poughkeepsie, $133,165; miscellaneous, $45,028. We do not contem- 
plate any new constructions for the —_ year. 

Experimental and potent expenditures during the period ending July 31 
1914 amounted to $109,084.] 

General.—The depression in business d the last twelve months mili- 
tated against our profits in two directions—first, by curtailing the volume 
of our sales, and, second, by its uncertain and inconstant character, which 
made us hesitate to ina te economies. Faiiure of the trade prospects 
to materialize left us with a large inventory and a heavy expense account, 
which are the chief causes of the reduced profits. 

The prospects for business the coming year are more promising than they 
were last year at this time and reduced expense account and diminishing 
inventories, coupled with egtracedanaty efforts now being made for future 
trade, lead us to confidently predict better results for July 31 1915. 

Dividends .—Our strong financial position will enable us to continue divi- 
dends on the first preferred stock and would no doubt permit us to continue 
dividends on all classes of stock by employing the present surplus and the 
earnings as they accrue during the year, but the directors, who are them- 
selves the iargest holders of common stock, have decided that no further 
dividends would be paid on either the 2d pref. or common stocks until a 
larger surplus is accumulated and normal conditions return. 


INCOME ACCOUNT. 
Year end. 13mos.end . | 
July 31'14. | July31'14. July31'13. 
$ 


3 $ $ 
12,748,182 14,450,840| Net profits_____. 638,840 1,454,902 
Oper. expenses_--11,727,389 12,553,188 | Previous surplus__*1,779,042 1,325,870 
Maint., repairs & 


Year end. 13mos.end. 























renewals _____- 136 ,688 168,000 | Total surplus __ 2,417,882 2,780,772 
Depreciation -_ _-- 113,096 101,787 | First pref. divs__(7)525,000(3 44 )262,500 
Second pref. divs. (6)90,000 (3)45,000 
Net income__._. 771,009 1,627,865|Common divs__.. 540,291 825,000 
Int. on bills (net). 132,169 172,963 | Stock dividend... 500,000 -—- _--- 
Net profits._._.. 638,840 1,454,902) Total dividends 1,655,291 1,132,500 
| Surplus July 31_._. 762,591 1,648,272 
* As adjusted. 
CONSOLIDATED BALANCE SHEET JULY 31. 
1914. 1913. 1914. 1913 
Assets— $ $ Liabilities— $ $ 
Plants, &c., at | First pref. stock.. 7,500,000 7,500,000 
Moline, &c., and | Second pref. stock 1,500,000 1,500,060 
selling branch.. 5,542,008 5,152,544) Com. stock issued_10,000,000 9,000,000 
Inventories ____-- 7,472,246 8,401,489) Bills payable---_- 2,456,992 1,707,190 
| SOS ee 489,773 625,511} Accounts payable. 402,559 909,531 
Cash, receivables, | Accrued taxes_-_-_-_ 74,253 38,615 
&ec., in Europe i” Seepage 762,591 1,648,271 
(see text above) 2,040,709 1,052,516) Reserve, bad debts, 
Receivables, do- __ a eee 366,563 362,578 
mestic ____.... 7,298,413 7,361,372 | 
Prepaid exp., &c_-_ 119,809 72,753 | 
Total _...._...23,062,958 22,666,185; Total ....._.-. 23,062,958 22,666,185 
—V. 98, p. 916. 


Colorado Fuel & Iron Co., Denver, Colo. 
(22d Annual Reporti—Year ending June 30 1914.) 

& The remarks of President J. F. Welborn will be found at 
length on subsequent pages of to-day’s issue. They con- 
tain an interesting statement of the position of the company 
in regard to the Colorado coal strike. (See also President’s 
letter in the “Chronicle” last week, page 1269, and articles 
in our editorial columns, V. 99, pages 796, 874-5 and 939-41). 
Below we give the usual comparative tables: 


STATEMENT OF PRODUCTION FOR YEARS ENDING JUNE 30. 


Tons, 2,000 lbs.— 1913-14. 1912-13. 1911-12. 1910-11. 
ais cee A6 oe » a nme 2,428,992 4,091,667 4,038,852 4,233,756 
EE KA taem no aise a 35,27 784,627 777,993 753,192 
reyes 614,039 853,878 813,728 841,699 
ER 376,225 485,756 459,913 425,704 
Pig iron produced -- - - - 268,883 416,467 426,659 397,701 
Finished iron and steel_ 352,929 458,521 485,743 424,421 


RESULTS FOR YEAR ENDING JUNE 30. 


Tron department 
Fuel department- ----- 


1913-14. 1912-13. 1911-12. 1910-11. 
ecan ane $12,085,037 $15,590,535*$15,140,523*$13,775,664 
5, 988 353 *9,127,929 *9,159,021 











Total gross earnings__$17,803,025 $24,315,888 $24,268,452 $22,934,685 
Iron department. - - - - - - $1,569,2 $2,894,464 $2,766,775 *$2,502,566 
Industrial dept. (fuel) - loss 495,518 725,802 *1,005,507 *975,783 

Total net earnings... $1,073,770 $3,620,266 $3,772,282 $3,478,349 
Add—Inc. from secur_-_ 391,229 563 ,43 526,270 535,672 
Interest and exchange_-_ 186,248 192,190 150,423 135,927 

joe ne income__.. $1,651,247 $4,375,895 $4,448,975 $4,149,948 

educt— 
Bond interest _...-.---- $2,021,103 $2,026,780 $2,039,622 $2,091,610 
ee ee eaiabiae S arakisn & 293,580 243,72 226 ,737 214,78! 
4 Se 90,221 142,531 138,317 151,263 
Insurance, sociological, 

personal injury, &c_- 55,128 50,082 64,105 233,602 
Equipment renewal-__-- 43,016 120,000 120,000 128,106 
Loss on Col. & ra?) ie lee b10,005 
Loss on Crystal R. RR 36,000 36,000 36,000 36, 
Prospecting _.-.....-..- 18,168 29,58: 22,965 24,904 
Pref. dividends- ------- BS aseeee c(4)80,000 (5)100,000 —____. 





Total deductions_._.. $2,557,216 $2,728,703 $2,747,746 $2,890,276 
Balance, sur. or def____df. $905,969sr.$1,647.192sr.$1.701.229sr.$1.259'672 


b Includes traffic contract guaranty at $25,000 per month ($300,000), less 
earned from traffic, as per contract for year, $289,995 in 1910-11 and $105,- 
309 in 1908-09. c¢ The dividend above deducted in 1912-13 is the 4% 

$80,000) ped July 1 1913; there was also declared at the same time a 
ividend of 4%, which was paid Jan. 1 1914, and deducted from profit and 
loss. An extra payment of 35% ($700,000) was also made Mar. 20 1913 on 
account of the 74% then accumulated dividends, leaving about 39% still 
due. V. 96, p. 491, 1704. * Figures so marked are inaccurate, compari- 
son being changed in later years, the general results for the year, however, 
remaining unchanged. 


BALANCE SHEET JUNE 30. 














1914. 1913. | 1914. 1913. 

Assets— $ $ |  Ltabitities— $ $ 
Propet ties & sr! feos 62,210,218 | Common stock -__34,235,500 34,235,500 
Equipment -_--- Preferred stock... 2,000,000 2,000,000 
Cash on hand.-___ 3,793,195 5,280,426| Funded debt____x45,158,000 45,266,000 
Stocks and bonds_15,365,170 15,282,450 | Accts. & bills pay. 857,585 954,982 
Accts. & bills rec. 3,232,136 3,749,457| Hospital ________ 15,125 23,156 
Subsidiary cos_... 278,388 140,911) Accrued bond int. 829,775 831,574 
Manufac. stocks, Tax payment fund 100,000 100,000 
ea 3,158,989 3,075,831) Pref. dividends... ______ 80,000 
Stripping, &c__-- 20,041 18,759 | Sink. fd.—real est. 1,573,292 1,483,071 
Accr. divs.&int.. 139,857 84,062 | Miscell. funds___. 315,314 287,719 
Miscellaneous__.. 155,288 152,128 | Profit and loss___y3,735,995 4 ,732,240 
DOME scvcscuce 88,820.586 89,994,242; Total ..______. 88,820,586 89,994,242 








x Includes Col. Fuel & Iron Co. 5% gen. M. bonds, $5,678,000; Col. Fuel ' 


Co. 6% gen. M. bonds, $200,000; Grand River Coal & Coke Co. 6% ist 
M. bonds, $860,000, and Col. Industrial Co. 5% 1st M. bonds, $38,420. 
y After deducting $80,000 dividends on the pref. stock paid Jan. 1914 and 
sundry amounts (net) $10,277. 


! the past fiscal year. 


CONSOLIDATED BALANCE SHEET JUNE 30. 
The Colorado Fuel & Iron Co. and Subsidiary Companies. 








1914. 1913. 1914. 1913. 

Assets— $ $ Liabilities— BS 3 
Iron, &c., lands__53,989,009 54,862,468 | Common stock. _.34,235,500 34,235,500 
Equipment, &c__.29,076,517 28,592,342 | Preferred stock... 2,000,000 2,000,000 
Rereads........ 5,811,908 5,810,427| Funded debt— 
Cooperage plant_-_ 31,263 30,468; Gen. M. 5s_---- 5,678,000 5,638,000 
Timber lands, &c-_ 87,915 84,000! Colo. Fuel6s_... 200,000 240,000 
Store bldgs., &c_.. 435,922 425,273| Colo. Ind. Co. 5s 33,332,000 33,437, 
Telegraph system _ 54,300 54,300; Rocky Mtn. 5s... 483,000 483,000 
Inventories, &c__. 3,881,120 3,865,644|/Gr. Riv. Coal6s_. 860,000 863,000 
Accts. & billsrec_. 2,857,258 3,277,022| Pueblo Realty Tr. 
aie ,073,853 5,563,138 i a akon 503,098 505,398 
Stocks & bonds... 473,095 473,710) Accts., &c., pay’le 1,655,703 1,952,272 
Cash (trustees) - -- 25,176 8,278} Accr. bond int... 833,800 835,599 
Reserve funds___- 98,841 99,341 | Acerued taxes_... 113,500 113,500 
Accrued interest __ 16,113 1§,487 | Pref.dividend.... -...--. 80, 
Royalties in adv-- 51,600 48,015 | Balance ______..- 21,069,289 22,827,646 

| aE 100,953,890 103,210,915; Total -....... 100,963,890 103,210,915 
—V. 99, p. 1217, 973. 





American Type Founders Co., New York. 
(22nd Annual Report— Year ending Aug. 31 1914.) 


Pres. & Gen. Man., Robt. W. Nelson, Oct. 29, wrote in part: 


The sales showed a slight falling off, although for the two months of the 
fiscal year prior to the commencement of the war they were equal to the 
corresponding two months of the previous year. The first month of the 
war, being the last month of our fiscal year, sales showed a little reduction, 
and eeyeeenter. the first month of the current fiscal year, a larger reduction. 
We believe, however, this is only temporary, and t within a short time 
business in our line will be normal. 

The unusually large crop of wheat, with all grains selling at high prices, 
has bro t pros ty to the wheat States, and our business shows a 
material increase in that section of the country. The South is unfavorably 
affected by the large cotton crop and small a demand and low prices, 
but a very small percentage of our trade is in the Cotton Belt. The business 
of the country in general has been slack during the past year, due largely to 
the loi on of Congress and the effort made to regulate business along 
political rather than commercial lines, and the refusal of the I. 8. C. Com- 
mission to grant the railroads the much-needed increase in freight rates. 

While at the ons time business is spotty, some industries working 
half time and others double time, due to the war in foreign countries, the 
indications are that business in this country will soon become normal, now 
that the money market has so Greatly improved. 

No effort has been made to sell the $639,400 pref. stock remaining avail- 
able, as the investment market has been unfavorable and may remain so 
until after the close of the war. A sufficient amount of each class of deben- 
ture bonds to meet the annual requirement of the sinking funds was ac- 
quired in the open market. 

The company is in excellent condition and we believe, after a brief period 
of unsettlement due to the war, our own business, in common with that of 


= [oa industries, will exceed that of the past year in both sales and 
profits. 
RESULTS FOR YEARS ENDING AUGUST 31. 
1913-14. 1912-13. 1911-12. 1910-11. 
CY ee $357,428 $352,498 $333,531 $331,80 
Common stock div. (4%). .$160,000 $160,000 $160,000 $160,000 
Preferred stock div. (7%). 163,972 141,653 140,000 140,000 











Balance for year, surplus. $33,456 $50,845 $33,531 $31,803 
BALANCE SHEET AUGUST 31. 
1914. 1913. 1914. 1913. 
Assets— $ $ Liabilities — $ s 
are 4,884,427 4,859,935 Capital stock, com, 4,000,000 4,000,000 
Mdse. & raw mat'l 2,858,166 2,787,532) Capital stock, pref. 2,360,600 2,299,300 
Accts. receivable. 725,219 789,385; do helduponsub. --_-.--- 61,300 
Notes receivable... 627,503 542,642 | Debenture bonds. 1,748,000 1,813,300 
Cndvubscwodes 531,801 408,289 | Accounts payabie. 164,139 141,976 
Cash to purch. bds. 1,050 14,300 | Notes payable___. 1,362,500 1,167,925 
Stocks and bonds. 710,868 iit, 3 eae 60,897 62,777 
Miscellaneous_... 205,203 179,934 | Surplus ......... 848,101 814,644 
ee 10,544,237 10,361,222| Total -....._-- 10,544,237 10.361,222 
—V. 97, p. 1355. 


Packard Motor Car Co., Detroit. 
(Report for Fiscal Year ending Aug. 31 1914.) 
Pres. Henry B. Joy, Detroit, Oct. 9, wrote in substance: 


Results.—Our volume of business for the year, while not an increase in 
gross sales, shows only a comparatively small decrease. Even during 
August, the first month of the war in Europe, our sales of motor carriages 
to customers were considerably stronger than in the corresponding month 
a year ago, while during August, September and up to the date of this 
report, they have been about the same as last year. Our commercial 
vehicle sales are such as to tax our manufacturing capacity to the maximum 
for several months. [Within the past few weeks heavy orders for motor 
trucks are reported unofficially to have been received on behalf of 
European governments engaged in the war.—Ed. 

Patents.—The company has had granted 194 patents; has acquired 5 
from other people; has 182 patent applications pending; and is paying 
royalty under 12 patents. ur carburetor and worm bevels and wind- 
shield, and the principles of the Packard transmission on the rear axle and 
of the Packard rear axle a (as against the so-called ‘‘full float type’’) 
are instances of our development work in the past 12 or 14 years. eho 
that a growing respect for patent rights will ensure us some reasonable 
revenues from our patent rights. 

Prices.—A zoot ago we reduced the price of our Packard 38-h. p. car from 
$4,150 to $3,850 in the anticipation that shop economies would be accom- 
plished warranting the reduction. We were in error. We believe these 
economies will yet be accomplished, but no economies can offset the ad- 
ditional cost made necessary by the betterment of the vehicle. We have 
been forced to add refinements not anticipated at the time of the reduction 
in price. Whether these conditions will require us to raise the price of 
our cars, we cannot yet determine. 

Additions.—During the year we added to the shop equipment $71,206 
of new machinery and invested in special tools and shop methods, $498,358. 

New Stock. n Oct. 16 1913 an increase in the common stock from 
$5,000,000 to $8,000,000 and of the pref. stock from $5,000,000 to $8,- 
000,000 was authorized by the stockholders by reason of contemplated 
steps, some of which, on account of the generally depressed condition of 
American industry, have been postponed or abandoned, at least for the 
present. We have, moreover, been able to provide funds for our ad- 
ditional machinery, shop changes, experimental model development, &c., 
in the ordinary course of the business, in preference to the payment of 
dividends on the common stock. Therefore no issue of the increased pref. 
stock has been made. Of the increased common stock only $65,300 has 
been sold and this was taken by certain shareholders at par; all the other 
stockholders at the request of the managing officers, refrained from sub- 
scribing, leaving the new common stock asset available for future needs. 

The directors, however, did feel that the common shareholders should 
have in stock a reasonable part of the surplus accumulated in past years, 
which on Aug. 31 1913 amounted to $3,006,256 22, and therefore, in Octo- 
ber 1913 they distributed to the common shareholders $2,000,000 of the 
new com. stock and thus decreased the accumulated surplus to that extent. 

We have purchased some short-time securities to aid in carrying the 
funds not immediately necessary to the conduct of the business and which 
the directors do not think it wise in any degree to pay out in cash dividends 
on the common s uring the general condition of business depression. 
We look hopefully to the future by reason of our maintained sales during 
The company has not a dollar of floating debt, except 
d not find it 
to borrow any money from the banks and we do not anticipate 
do so this winter 


current bills, which are promptly paid. Last winter we 


necessary 
that it will be necessary to 
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INCOME ACCOUNT FOR YEAR ENLING AUGUST 31. 











1913-14. 1912-13. 1913-14. 1912-13. 

Net after interest, Balance, surpl us.. $791,564 $1,807,472 

deprec’n, &c_-__$1,141,564 $2,157,472 | Total surplus__-_. 1,797,820 3,006,256 
Pref. divs. (7%)-. *350,000 350,000 

* As to 40% stock dividend paid Oct. 1913 see above. 

BALANCE SHEET AUGUST 31. 
1914. 1913. 1914. 1913. 

Assets— $ s Assets (Con.)— 3 3 
Real est. & bldgs. 2,426,123 2,349,244| Vehiclesintran.,@c. 541,455 603,486 
Mach., equip., &c. 3,054,017 2,716,809| Advance payments - 97,084 153,841 
Construction in 

progress -..._-- 16,882 14,025; Total -........ 17,963,620 17,339,848 
Draw’gs,patt’s,@&c. 342,439 180,870 Liabilities— 
Rights, priv’s, &c-. ,001 1|Common stock___ 7,065,300 5,000,009 
Branch houses ... 1,515,289 1,481,894) Preferred stock... 5,000,000 5,000,000 
Investments - - --- 248,462 38,233 | Debenture notes__ 3,000,090 3,000,000 
Employees’ stock Accounts payable. 886,781 1,154,875 

WED cc Linacus 201,950 42,500/ Res.forgen.purp. 213,719 178,717 
Inventories ___.-.- 6,394,864 8,136,025 | Surplus -_._____. 21,797,820 3,006,256 
GR. oti cace deed 2,462,464 1,374,951 ww 
Accts. & billsrec.. 661,590 247,969| Total ._...___. 17,963,621 17,339,848 


x After deduct the $2,000,000 
the common stock in Oct. 1913—see a 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Baltimore & Ohio RR.—New Joint Chicago Terminal.— 
See Chicago Great Western RR. below.—V. 99, p. 1051, 814. 


Birmingham Ensley & Bessemer RR.—Ouilook.—J. S. 
Orler & Co., Inc., investment bankers, 201 Devonshire St., 
Boston, in circular letter of Oct. 21 say: 


As a bondholder of the road, you will be interested infthe letter of Setchell 
& Luther, certified public accountants, Boston, who, together with our 
Mr. Orler, recently made an examination of the affairs and general working 
conditions of the road. Should you desire a detailed report on the property, 
we will be glad to mail you one prepared under date of Aug. 31 1914, 
by the receiver, I. W. Ross, a very capable railroad man. Considering the 
present financial condition of the country and the general business depres- 
sion, the road is taking the proper steps to work out its own salvation, and 
we strongly recommend the depositing of your bonds with the bondholders’ 
committee, headed by Charles H. Zehnder, whose depositaries are Empire 
Tr. Co., N. Y. City, and Old Colony Tr. Co., Boston. The plan that the 
committee is working out will, without question, be best for all interests. 


Digest of Letter from Setchell & Luther, Boston, Oct. 14 1914. 
ursuant to the instructions of J. 8. Orler & Co., Inc., we have at Pnila- 
delphia and Birmingham made a special examination of the books and vouch- 
ers for the period ending Aug. 31 1914; also a physical examination of the 
properties and a study of the franchises. 
he system of accounting is that prescribed by the I. S. C. Commission, 
Classification ‘‘A,’’ and the files of Morris Brothers, Birmingham Ensley 
& Bessemer RR., Birmingham-Tuscaloosa Ry. & Utilities Co. and the Tide- 
water Construction Co., showed by varied tests made by us that complete 
vouchers covering payments made by the separate corporations were kept 
on file. We were afforded complete access to the files, accounts and rec- 
ords, and were readily given any assistance that was solicited. 
We feel satisfied that the money expended in completing the road, the 
urchase of equipment, &c., aggregating $1,801,891, has been judiciously 
ndled and the above figure, in our opinion, correctly sets forth the value 
of the property (construction, road, equipment, &c.). The corporation 
owns valuable franchises and rights-of-way in Birmingham and also a 
valuable charter which it acquired on taking over the Tidewater Ry. Co., 
all of which cost the company $500,000 in bonds with stock bonus. The 
revenue accounts indicate that on completion of the Bessemer line and 
other contemplated extensions in Birmingham, a material increase will be 
evidenced in the gross receipts without a corresponding increase in the ex- 
pense of operation, which should result in a decided increase in the net 
earnings, thereby absorbing a substantial part of the fixed charges and 
placing the road on a paying basis. See also V. 99, p. 1129, 894, 814. 
(The report of receiver Ross, it is stated, placed the annual gross earnings 
at $220,000, operating expenses $151,000, net revenue $69,112, against 
which was charged $109, for interest on bonds, $1,800 for franchise tax, 
$5,400 for city license, a total of $117,000, leaving a net deficit of $48,000. 
The directors in a letter to the shareholders last September stated that the 
heavy cost of construction, much larger than the estimates, the long hauls 
at low rates of fare, an interest charge of $196,000 during construction, with 
an unamortized bond discount of $376,000, proved too large a burden on 
the company.'—V. 99, p. 1129. 


Boston Elevated Ry.—New Director.—Sydney Harwood 
of G. 8. Harwood & Son, Boston, has been elected a director 
to succeed Charles P. Hall, who resigned. Compare V. 99, 
p. 1129.—V. 99, p. 1129, 894. 


Boston Suburban Electric Cos.—Dividend Reduced.— 
A quarterly dividend of 50 cents a share has been declared 
on the 50,296 preferred shares, payable Nov. 12 to holders 
of record Nov. 5, comparing with $1 per share quarterly 
from Jan. 1913 to Ju'y 1914. Accumulated dividends per 
share to July 1914, $10. 


The reduction in the dividend is, it is stated, expected to be only tem- 

rary, as the additional income of its subsidiary, the Middlesex & Boston 

t. Ry. Co., under the new schedule of rates just put in effect (see below) 
will probably be sufficient to enable the operating qompeny to meet its 
interest and to pay dividends, which will enable the holding companies in 
turn to meet the regular 4% dividend requirements as heretofore. 

The earnings of the Middlesex & Boston St. Ry. have been affected by 
an award of a board of arbitration made on June 22 1914 which increased 
the wages of perase by an amount which will aggregate during the 3-year 
period covered by the award over $100,000. There has also been pressing 
need for additional revenue to be used for mainterance and other purposes. 
The Middlesex & Boston Co., therefore, obtained a to increase 
its rates. As the operating company did not secure any additiona! revenue 
for the 4 months’ period from July 1 to Nov. 1, during which period the 
need for additional revenue was acutely felt, the trustees deemed it wise 
to reduce the dividend.—V. 99, p. 747. 


Canadian Pacific Ry.— Mortgage.— 

See Kettle Valley Ry. below.—V. 99, p. 1070, 1051. 

Chicago & Alton RR.—Favorable Decision.—Press dis- 
ae state that Judge Davies in the Circuit Court on 

ov. 5 sustained the demurrer of the company in the suit 
brought by Attorney-General Barker of Missouri to recover 
overcharges alleged to amount to about $2,000,000 which 
were made by the railroads while the Missouri rate case was 
pending in the Federal courts. 


The Court, it is said, held that the Attorney-General could not maintain 
the suit under the law and that any action for damages was limited to the 
injunction bond of $10,000 which was agreed upon at the time the injunc- 
tion was granted. The decision is the first in the litigation of this character 
in Missouri, and sustains the position taken in the Missouri Pacific case 
by the late Martin L. Clardy, general solicifor of that co.—V.99,p.1051, 894. 


Chicago Burl. & Quincy RR.—Report.—See ‘“‘Reports.”’ 
. New Director.—Samuel Scotten has been elected a director 
to succeed Darius Miller, deceased.—V. 99, p. 608, 341, 


ial stock dividend (40%) paid on 
ve.—V. 99, p. 1308. 











Chicago Great Western RR.—Official Statement .—Presi- 
dent S. N. Felton in circular says in brief: 


On Sept. 1 th coarty from the voting trust into the 
hands of the stockhol ers. he gross earnings for the year 1913-14 
were the largest in the histo 


bers of the youd. ine was a Coerenee wet. 
because 0} e general upw. trend of operating expenses, m Ww we 
could find no escape (V. 99, p. 1208). Of course you all desire to see your 
stock on a dividend-paying basis and advance in price. While we are doing 
our utmost to secure better results, we stand in need of the active assistance 
of ev stockholder. If each one of the stockholders in the United States, 
of which there are 8,525, would, during the current year, secure the routing 
of 5 Ibs. of freight and the movement of 10 passengers between any of the 
terminals, the result of the combined effort would be an increase of gross 
earnings of $2,387,000. 

It is time, also, that owners of railroad property should assert themselves, 
and your frank discussion with the Senators and Congressmen, and with 
the members of the State legislatures, of matters affecting railroad opera- 
tion cannot but prove beneficial. 


New Chicago Joint Freight. Terminal.—The company and 
the Baltimore & Ohio have in view a new joint terminal in 
the southwestern part of Chicago. 


An ordinance was introduced in the Council on Oct. 26 providing for the 
closing of certain streets and alleys and referred to a committee. he ordi- 
nance gives to the C. G. W. the right to construct, maintain and operate a 
switch railroad, switch track, south of West 13th St. and across South 
Oakley Ave., Willis Court and Raleigh Court and across the north-and- 
south alleys lying between South Western Ave. and South Irving Ave. 
This will give the ye | a freight station one block on 12th St. and one 
block from Ogden Ave. resident Willard of the B. & O. is said to have 
ree been. n Chicago in connection with this and other matters.—V. 99, 
Dp. " l 


Chicago Rock Island & Pacific RR.—Notice.—The 

allace committee bon notice to the holders of the 4% 
collateral trust bonds (see adv. on another page) that all 
bonds not heretofore deposited desiring to participate in 
the benefits of the plan dated Oct. 1 1914 must be deposited 
with the Central Trust Co. of N. Y., depositary, on or be- 
fore Nov. 21 1914. There have already been thus deposited 
or agreed to be deposited up to 3 > Nov. 6 1914, $37,- 
160,000 of bonds, which, with the bonds held by the Dutch 
committee in Amsterdam (about $7,000,000), aggregate 
about $44,160,000 of bonds, or considerably more than 
60% of the outstanding issue. The committee says : 


If the La is to be carried through it will require the deposit of many 
additional bonds, and the committee therefore urges that undeposited 
bonds be deposited without delay. Certificates of deposit, which have 
been listed on the New York Stock Exchange, will be issued for all de- 
posited bonds. In four days this week $3,500,000 bonds were deposited. 


Circular Oct. 31.—N. L. Amster, 67 Milk St., Boston, 
under date of Oct.31,replies to the contentions of the Wal- 
lace committee (see V. 99, p. 1299) substantially as follows: 


(1) The bondholders’ committee states that its sole object is to secure 
the actual delivery to the depositing bondholders at the earliest practicable 
moment of the stock in the operating company now held as collateral. 
The deposit agreement, however, does not guarantee, or even promise, 
depositors the delivery of their stock. 

(2) The committee claims that neither it ‘‘nor any bondholder has any, 
legal status to bring any suits against the old management for restitution.”’ 
I hold that the trust company of which Mr. Wallace is President, a | 
the entire collateral stock in its name as trustee for the bondholders, coul 
and should have brought suit for the return by the directors of $7,500,000. 
I believe the directors should also held responsible for an additional 
$11,000,000 or $12,000,000, or in all over $25 per bond on the entire $71,- 
300,000 outstanding. 

(3) If, as the committee claims, ‘‘the stock is pledged in block, as security 
for all bondholders equally ,’’ and therefore cannot equitably be sold in par- 
cels, why does not the committee instruct the President of the Central Trust 
Co., the trustee for the bondholders, to buy in at the foreclosure sale the 
pledged stock for the benefit of all bondholders? The trust indenture pro- 
vides that holders of 60% of the outstanding bonds shall have the right to 
direct the methods of sale and the distribution of the pledged stock. I 
have offered to join the Wallace committee with my bonds and the upwards 
of $5,000,000 other bonds which I represent, to direct the trustee to buy 
at foreclosure sale the pledged stock for the benefit of all bondholders, but 
the Wallace committee has not seen fit to accept this offer. 

(4) The committee says: ‘‘If the stock is purchased for the bonds, its sale 
in good times or in bad times, or the price which it bri , is immaterial."’ 
Such, I hold, would be the case only if the committee should instruct the 
trustee to buy for all the bondholders, as I have all along demanded—but 
not if the Wallace committee intends to buy solely for those who deposit. 

(5) There is no need of the committee’s worrying about the danger 
that “‘the stock will not sell for enough to provide more than a small cash 
dividend on the bonds,’’ for if we instruct the Central Trust Co. to buy in 
the collateral for all bondholders, pon bondholder would get his pro rata 
of the pledged stock in the quickest possible time, and at the smallest possible 
expense, and there will be no necessity of raising any cash. 

(6) The committee states that ‘‘nothing can be more baseless and incon- 
sistent that the charge that your committee is acting in the interest of the 
old management, when the sale under the foreclosure will render valueless 
all the stocks of the holding companies."" Why should the committee or the 
management worry about how valueless the holding companies’ stock be- 
comes if they can get pomenties of the real, old Rock Island stock. 

(7) The committee figures with its deposits not only the bonds deposited, 
but some that have merely sesct to be deposited, and it also adds to the 
total the $7,000,000 Holland hold , although it carries those separately. 
It is further worth not that in the deposit agreement we specifically 
agree to exempt the Holland bonds from any expenses which the Wallace 
committee has or will in the future incur, and in addition we agree to pay 
the expenses and a compensation to an unstipulated amount of an unknown 
Holland committee, including the transmission of the ties. 

To make myself perfectly clear: My position is that of a holder of 
over $350,000 bonds, which I bought in a pose faith late in 1913, following 
the publication of the company’s annual r rt, the most prosperous re- 
port the company has ever issued. From that report I figured my bonds 
were worth par, and I still feel that they are worth par, if we can succeed 
in getting the stock rel to us, without having to tie it up for an indefi- 
nite time under a deposit agreement. I have no motive in my work out- 
side of desiring to protect my bonds and those of hundreds of others who 
have co-operated with me, and this can only be accomplished by having 
the trustee buy in the stock (at foreclosure) for the benefit of all bondholders 
alike, regardless of (a) the size of their holdings, (b) whether or not they 
deposit their bonds with the allace committee and (c) with no 
need of borrowing money or pled the bondholders’ securities. Bond- 
holders desiring to co-operate in this equitable distribution of their collateral 
should send their names to me with the amount of bonds they represent, 
and the issue numbers. Compare V. 99, p. 1299. 


Cincinnati Bluffton & Chicago RR.—Receiver’s Sale.— 
The road was sold at receiver’s sale on Oct. 15 to Fred A. 
Dolph of Chicago, who represents a syndicate of creditors. 
The price to be paid is $350,000. Judge Cook in the Circuit 
Court gave Mr. Dolph four months to make final payment. 
The receiver will operate the property until the sale is fully 
consummated. A new company, it is stated, will probably 


be organized some time prior to Feb. 15.—V. 96, p. 1296. 
Cincinnati Hamilton & Dayton Ry.—<Status.— 
See Balt. & Ohio RR. report on a subsequent page.—V . 99, p. 1299, 1130. 
Cleveland (O.) Rapid Transit Ry.—M ep 


mortgage recently filed to Central Trust Co. of Y., as 





1366 


THE CHRONICLE 





[VoL. xcrx. 








trustee, is dated Oct. 9 1914 and will secure not exceeding 
$50,000,000 Ist M. bonds bearing interest not exceeding 
6%, issuable at rate of $700,000 per single-track mile. 

Principal due Dec. 31 1964, but subject to call on and after Jan. 1 1916 
at 103 and int. Denom. $1,000. Interest J. & J. Company does not 
pay income tax. s to be used for construction and equipment 
purchase or acquisition of subways, subway terminals, street railways an 
cee 7 for the conveyance of passengers, freight, &c.—V. 99, 
p. ; ‘ 


Columbus (O.) Railway & Light Co.—Dividend.—A 
dividend of 75 cents per share has been declared on the 
capital stock, payable Nov. 20. A similar dividend was 
paid on May 25. Compare V. 98, p. 1459. 

No dividend will be paid to stockholders who are in default of payment 
of assessment due Dec. 30 1913 or June 30 1914, but the dividend will be 
applied to account of said assessment as of Nov. 14. 

his will, therefore, be the second disbursement to holders of the shares 
since the reorganization. As soon as all payments of assessments onthe 
stock have been made it is understood the company will be dissolved and 
the common shares of the company distributed.—V. 99, p. 748. 

Columbus (O.) Ry., Power & Lt. Co.— Merger.— 

See Columbus Lt., Ht. & Power Co. under ‘‘Industrials”’ ow .— 

Proposed Exchange of Bonds.—The Ohio P. U. Commission 
on Oct. 16 granted this company authority to issue certain 
of the new securities voted June 29 (V. 98, p. 1766; V. 99, 
p. 48), in exchange, it is understood, as follows: 

(a) $3,145,000 4% pref. stock (or at option of holders of old bonds, 
$3,145,000 First Ref. & Exten. M. 5s) for an equal amount of First Consol. 
4% bonds of Columbus Ry. Co. (6) $450,000 series A 6% pref. stock (or 
at option of holders of old issue $450,000 First Ref. & Exten. M. 5s) for 
an equal amount of the Ist M. bonds of Columbus Elec. Co. _ (c) $4,281,000 
First Refund. & Exten. sinking fund 5% bonds for $3,000,000 1st Consol. 
40-year 5% bonds of Columbus Street Ry. Co.; $572,000 1st Consol. 40- 
year 5% bonds of Crosstown Street Ry. Co., $409,000 Ist 5% bonds of 
Central Market St. Ry. Co. and $300,000 of the Ist M. 5% bonds of Colum- 
bus Edison Co.—V. 99, p. 815, 406. 

Commonwealth Power, Ry. & Light Co.—Earnings.— 
Incl'g earns. from May 1 1913 onthe add'l stks. acquired as of that date.) 
ear end. Earns.from Int.,&c., Exp. & Interest Pref. Balance, 
Sept. 30— Sub. Cos. Rec'd. Tazes. Charges. Divs. Surplus. 
1913-14 ____$2,490.687 $514,064 $120,349 $651,804 $960,000 $1,272,598 
1912-13 ____ 1,716,358 232,822 85,939 258,873 610,000 994 ,369 

Dividends on preferred stock as above for both years include dividend 
requirement since May 1 1913 on the $10,000,000 of additional preferred 
stock issued as of that date.—V. 99, p. 1130, 969. 

Detroit & Mackinac Ry.—Larnings.— 

June 30 Gross Net Other Charges, Pf.Div. Com.Div. Bal. for 
Year— Earnings. Earns. Inc. Imps.,&c. (5%) (5%). Year. 
1913-14.$1,210,333 $357,453 $67,323 $222,664 $47,500 $100,000 $54,612 
1912-13. 1,242,327 395,631 49,704 203,111 47,500 100,000 94,724 

—V. 98, p. 1920. 

Detroit & Toledo Shore Line RR.—Special Dividend.— 

See Toledo St. Louis & Western RR. under ‘‘Reports’’.—V. 95,p. 1122, 


Detroit United Ry.—Bond Payment.—First M. 5% gold 
bonds Nos. 101 to 150, both inclusive, of the Detroit Ry., 
due Dec. 1, will be paid at par and int. at the People’s State 
Bank, Detroit, at maturity.—V. 99, p. 1214, 342. 


East St. Louis & Suburban Co.—Reduction of Stock.— 
The stockholders voted on Oct. 21 to reduce the capital stock 
from $14,000,000 to $1,000,000, consisting of $60,000 pref. 
and $940,000 common (par of shares $100 each). Notice of 
the decrease has been filed in the office of the Secretary of 
the State of New Jersey.—V. 98, p. 452. 


Erie RR.—Again Adjourned.—The special — of 
stockholders to act on the newrefundg. mtge. has again been 
adjourned until Nov. 10.—V. 99, p. 1300, 1214. 

Full-Crew Law.—Voted Down in Missouri.— 

See article in our editorial columns.—V. 98, p. 839. 

Hilo RR., Hawaii.—Interest Not Paid.—The company 
failed to pay the semi-annual interest due Oct. 1 on its 
$1,000,000 Ist M. 6% bonds of 1901, due 1921, and on 
its $3,500,000 outstanding Ref. & Ext. M. 6% bonds dated 
Oct. 1 1909, due 1929. Pres. B. F. Dillingham says: 

The gross earnings for the year ending June 30 1914 were $436,404; the 
cash operating pone amounted to $256,240; surplus available to meet 
fixed charges, $180,164; fixed charges (interest, rent and taxes), about 
$315,000; bal., deficit, $134,836. The cause of the deficit is the failure 
to secure sufficient business, due to two main causes, viz.: (1) The usual 
delay, incident to all railroad enterprises in the building up of business 
along the line; (2) the failure to secure a considerable portion of the existing 
business along the line. Under the mortgage the company has six months 
in which to make arrangements to meet the coupons. It will use its best 
endeavors during this time to secure additional business and hold expenses 
down. There is enough business now in sight along the road, if it can be 
secured, to put the company on a paying basis. Srhere is also a larger 
adjacent territory capable of cultivation. The new wharf at Hilo has 
already brought some business and will bring more. The road has a better 
outlook in some respects than the Oahu line did when it started. for the 
latter was built into an almost undeveloped territory, whereas the Hilo road 
runs through the most populous section of the territory outside of Honolulu, 
and one of the most developed. Even with its present business, the com- 


pany is able to earn about 4% interest on the bonded debt. A ful 
ment will be submitted shortly —V. 93, p. 1786 wah 


Hocking Valley Ry.—Note Price Advanced.—Kuhn, Loeb 
& Co. and the National City Bank have advanced the price 
on the unsold portion of the $4,000,000 6% notes dated 
Nov. 1 1914 from 99% to 99%. This places the notes on 
about a 6%% basis. 

It is stated that a large part of these notes has already been sold or ex” 
pay = — a —e = the price was advanced in view of the in- 
— SD. omens. 7 s saa erm notes during the past week or ten days. 

Kansas City Ry. & Light Co.—ZJnterest to be Paid 
Promptly on Ref. M. 5s.—The committee of holders of the 
First Lien Refunding 5% bonds has arranged for the pay- 
ment at the New York Trust Co., 26 Broad St., N. Y., of 
the interest due Nov. 15 1914 on certificates of deposit as 


well as on the bonds. See adv. on another re. 
99, p. 816, 608. er page.—V. 


Kettle Valley Ry.—New Mortgage.—The mor 
June 2 1913 has been canceled and t ere has been fied ao 
record a new mortgage dated Oct. 8 1914, entered into be- 
tween the company, the Royal Trust Co. and the Canadian 
Pacific Ry. Co., securing an issue of bonds, of the Kettle 
Valley Ry. Co. See report of Canadian Pacific Ry. Co. in 





V. 99, P. 543. The bonds we are informed, will not be sold 
but held in the Canadian Pacific treasury .—V .98, p.1392,155. 


Lake Shore & Michigan Southern Ry.—An officer make 
this statement in regard to the status of the minority 
stockholders in connection with the pending consolidation: 


The Lake Shore has made a settlement_with the minority stockholders 
represented by a committee, of which illiam A. Read is Chairman, 
agreeing to pay to them $500 a share for their stock on Dec. 151914. The 
company has paid.to the Read committee $200,000 for the material, data, 
record of examihation of accounts of the Lake Shore and certain of its sub- 
sidiaries gathered by the committee, which will put it in funds to meet i 
expenses. There is a statute of Ohio which provides that any dissent 
stockholder may elect to be paid for his stock the highest market val 
thereof at any time within two years previous to the execution by the 
rectors of the agreement for consolidation; such value to be fixed by arbié 
trators appointed we Court if the parties do not ee as to it. After 
the Federal Court had refused to enjoin the consolidation in the action 
brought = these minority stockholders, they served notice of their demand 
to have their stock taken under this statute. An agreement was made 
ray | the highest market value at $500 per share, and the company agreed 
to take up to 15,000 shares of the stock represented by the committee and 
to pay therefor that price on Dec. 15 1914. 

ny dissenting Lake Shore stockholder who wishes to have his stock 
taken at that price, instead of receiving five shares of stock of the consoli- 
dated company for one share of Lake Shore stock as provided for in the con- 
solidation agreement, has exactly the same * to require that to be done 
as had the minority stockholders represented by the committee, provided 
he gives timely notice to the company of his demand. In other words, the 
Lake Shore stockholders who were not represented by the committee have 
the right to receive as much for their stock as those who were represented 
by it. Compare V. 99, p. 1214, 1130. 


Lehigh & New England RR.—Bonds Called.— 

The $300,000 outstanding ($300,000) Ist M. 5% gold bonds of the 
Northampton RR. have been called for payment at 105 and int. on Jan. 1 
at the office of company, 437 Chestnut St., Philadelphia. Compare 
V.99, p. 49.—V. 99, p. 1300. 


Little Kanawha RR.—/nvestigation.— 
See Banking, &c., News, page 1278, last week.—V. 98, p. 155. 


London & Lake Erie Ry. & Transportation Co.— 

The new mortgage to the Fidelity Trust Co. of Ontario and dated Oct. 1 
10% ry ee Soe in the office of the Secretary of State for Canada. 
—V. 99, p. 342. 


Middlesex & Boston Street Ry.—Siz-Cent Fare Allowed. 
—The Mass. P. S. Commission has authorized the company 
to increase its rates of fare as follows: 


The company is required to establish on all of its lines within 30 dayg 
on not less than three days’ notice to the Commission and the general pub 
lic, a schedule readjusting its rates and fares. 

(1) The rate of fare for each single ride between existing fare limits shaJ 
be 6 cents. (2) The company shall furnish special tickets in books or strip 
of 9 for 50 cents, which shall be good between fare limits where the present 
cash fare is 5 cents. (3) The special tickets in books of 50 now furnished 
by the company and Penaee for transportation of passengers upon cer- 
tain lines at the rate of 5 cents a ride shall be discontinued. (4) The com- 
pany shall furnish school tickets, good between existing fare limits, at the 
rate of ten tickets for 30 cents. (5) Free transfer privileges shall be fur- 
nished at all existing transfer points over lines and to points where transfers 
are now issued. ransfer points or fare limits are subject to revision at 
any time on application to the Commission. Nothing herein contained 
shall be construed to alter ot affect the existing arrangement of the company 
with the Bay State Street Ry., under which special rickets are issued pro- 
viding for a joint rate of 25 cents between Arlington Heights and Lowell, 
or the existing transfer arrangement with the Concord Maynard & Hudson 
Street Ry. Co., under which a joint fare of 6 cents is equally divided be- 
tween the two companies. 

The increase allowed will, it is stated, probably increase the pom earn- 
ings of the company by about $75,000 a year.—V. 99, p. 748, 343. 


Missouri Kansas & Texas Ry.—Bonds Called.—Eleven 
lst M. 4% sinking fund gold bonds of the Boonville RR. 
Bridge Co. for payment at par and int. on Jan. 1 1915 at 
Central Trust Co., New York.—V. 99, p. 1052. 


iSissouri Oklahoma & Gulf Ry.—Receiver’s Certificates. 
—Judge Hook in the U. 8S. District Court at Kansas City 
on Oct. 27 heard the application of the receivers to issue 
$1,700,000 certificates for improvements, additional engines, 
re-ballasting and better terminals. 


The Court said: ‘‘I will hear your testimony as to the necessit 
issuance of the certificates. But as they supplant the lien of the bond- 
holders, I will not grant the application for their issuance, no matter what 
the necessity, without the consent of a majority of the bondholders.’’ 
The attorneys stated that the French financial interests, holding over 
$6,000 ,000 bonds, would agree to the issuance of the certificates. The Court 
said that the consents must be presented in writing before he would act. 
Counsel stated that on account of the war, it might take some time to ob- 
tain the consents, but that they would be forthcoming.—V. 98, p. 1316. 


Nashville (Tenn.) Traction Co.—Capital Stock—Con- 
struction.—This new Tennessee corporation recently in- 
creased its authorized capital from $500,000 to $1,000,000. 
and it is stated has made some progress with the con- 
struction, having laid about 3 miles of track and erected about 
4 miles of poles and wires. 


The company was recently working on a line from the northern 
boundary of the city near St. Cecilia Academy to the boundary of Lafayette 
St. or the Murfreesboro Turnpike via 6th Ave., Clay St., 5th Ave., Taylor 
St., 3d Ave., Jackson St., 5th Ave., Oak St. and Lafayette St. Almost hait 
of it is finished, and is to be wholly completed and put in operation b 
November. It is also stated that an extension will be built along 
turnpike to Una, and that this will be done when some right-of-way roe 
lems are settied. Pres., Walter O. Palmer; See., Capt. T. M. Steger, bo’ 
of Nashville. 

The franchise ratified at the cit 


for the 


election on Sept. 25 1913 was amended 
by the City Commission on Feb. 24 1914, grnating the following additional 
rights, viz.: To build and operate an extension with single or double track, 
from the intersection of Meridian Ave. with Countess St., or Trinity Lane, 
along Meridian Ave. to, along and crossing Lignon Lane to Meridian 8t., 
thence along Meridian St., Childers St., North Second St. and Foster St., 
to Brannon St. or its extension, or an alley, or through private ws arta d 
to the tracks on Spring St.; also extending from its tracks at the intersec- 
tion of the south side of Church St. and 5th Ave. North; along and over 
5th Ave. North to and connecting with its tracks at Deaderick St. and 5th 
Ave., North. The company’s franchise will run for 40 years, with option 
to city of purchase after 30 years at a fair valuation, and it calls for six fares 
for 25 cents and a 5-cent round trip farelforschool children within the city. 

The road is being built dl the Nashville & Detroit Construction Co., 
in which Russell A. Alger. Harry Ledyard, Cameron Currie, John W. An- 
derson, Andrew H. Green Jr., Strathearn Hendrie and George Hendrie of 
Detroit, Mich., W. E. Steger, Alex. Barthell and others of Nashville, are 
interested. The construction company s capital stock is $500,000.—V .96, 
Pp. 1423; V. 97, p. 951. 


Nevada-California-Oregon Ry.—M erger—The follow- 


ing is pronounced correct: 

*lans for the consolidation of the company and of the Sierra & Mohawk 
Ry. were completed at Reno, Nev., on Oct. 20. The Nevada California- 
Oregon RR. is a narrow-gauge line extending from Reno to Lakeview, Ore., 
238 m. The Sierra & Mohawk Ry.is also narrow-gauge and extends from 
Mohawk, Cal., to Plumas, Cal. (where it connects with the Nev.-Cal.-Ore.. 
Ry.), 37 miles. Henceforth the two roads will be under one management, 
as the resignation of H. D. McNamara as a dircetor was cod ot R.M 
r. McNamara 


Cox of the Nevada-California-Oregon elected in his place. 
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also resigned th 
As the Nev.-Cal.-Ore. Ry. owns the $250,000 stock of the Sierra & Mohawk’ 
the transaction will not involve any financial obligation. 

Interests connected with the company say: ‘‘Since the Western Pacific 
Ry., which parallels the Sierra & Mohawk, began operating, earnings of the 
road have fallen off. We believe there is an amount of local business into 
Reno which can be developed for the Sierra & Mohawk that may amount to 

ibly $50,000 gross per annum. At present the earnings are about $15.- 
§00 gross. and this does not pay expenses. The expenses of the entire 
system are being cut down, and the operation of the properties as a consoli- 
dated company will aid materially in carrying out the policy of economy de- 
cided upon.—V. 99, p. 346. 


New York Central & Hudson River RR.—Syndicate 
Dissolves Nov. 11.—J. P. Morgan & Co., as managers of the 
syndicate that last spring underwrote $40,000,000 Refunding 
and Improvement M. 44% bonds, have given notice that 
the syndicate will be dissolved on Nov. 11. 


The syndicate expired on Oct. 11, but was extended for a period of not 
over 6 months, subject to termination on 10 day's notice by the managers 
There then remained about $8,000, of the bonds to be dispos of. 
It is deemed advisable to dissolve the syndicate in view of the easier mone- 
tary conditions now prevailing, as well as the better demand for high-grade 
securities, and by so doing all persictpeate to it will be better served. 
After Nov. 11 all participants will be permitted to make such disposition 
of their holdings as may seem advisable to them and prices at which the 
bonds may be sold by them will be unrestricted. It is recommended, 
however, that it might be desirable for the syndicate members to co-operate 
with the committee of seven of the New York Stock Exchange for the pro- 
tection of all interested. Compare V. 98, p. 1245; V. 99, p. 1052, 1131. 


Lake Shore Minority Stock.—See Lake Shore & Michigan 
Southern Ry. above.—V. 99, p. 1215, 1131. 


New York New Haven & Hartford RR.—Option Exz- 
tended.—The syndicate of N. Y. and Boston bankers who in 
April last underwrote $50,000,0d00 notes of the company and 
its subsidiaries has agreed to extend 6 months, to April 29 
1915, its option to take $10,000,000 N. Y. N. H. & H. one- 
year 6% notes (V. 98, p. 1393). An officer is quoted: 


The company has managed its affairs so that it was not necessary to sell 
any of these notes within the 6 months’ period. By mutual agreement 
between the group of bankers and thecompany, the agreement on the part 
of the bankers to take $10,000,000 one-year 6% notes has been extended 
to April 29 1915. 

Equipment Notes.—The company has arranged for an issue 
of somewhat under $1,000,000 6% equipment trust serial 
notes, series ““B,’’ to provide funds to pay for new steel pas- 
senger cars. They represent 80% of the cost of the equip- 
ment. 

The notes are yest of an issue which was authorized a year or two ago, 
when it was decided to replace all wooden passenger equipment with mod- 
ern steel rolling stock. The new notes will probably be dated about 
Nov.15 and mature 10% per annum during the next ten years. The first 
issue of $2,490,000 under the authorization (V. 98, p. 913) was sold in 
March last bearing interest at 5%. 

B® Indictment.—The Grand Jury before Judge Foster in the 
U. S. District Court in this city, which had been investi- 
gating the company’s affairs for several weeks, on Nov. 2 

ded down an indictment against 21 former directors and 
counsel of the company for alleged criminal conspiracy to 
violate the Sherman anti-trust law by obtaining a monopol 
of practically all of the land and water transportation facili- 
ties of New England. About 160 companies are mentioned 
as having been — 

Restitution Suit Reserved for Supreme Court.—Judge Ham- 
mond of Mass. Supreme Judicial Court on Oct. 30 reserved 
for the full bench, on demurrers filed by the defendants, the 
so-called “‘restitution’’ suit brought by the executors of the 
will of Olea Bull Vaughan against former directors. 


The Court first ruled that the bill could not be maintained against the 
estates of J. Pierpont Morgan and other deceased non-resident directors 
on the ground that the Court had no jurisdiction over them. Sherman L. 
Whipple, counsel for the plaintiffs, will appeal from that decision, and the 
question and the others at issue will be passed upon by the full Court at the 
same time. It is expected that the case will be argued before the Supreme 
Court late this month or early in December. 


Eastern SS. Corp. Receivership.—Only Minority Int. Held.— 

See that company under ‘‘Industrials’’ below.—V. 99, p. 1300, 1215. 

New York Railways Co.—Authorized.—The P. S. Com- 
mission on Nov. 2 authorized the company to purchase $430,- 
500 of the $600,000 capital stock of the 23rd Street Ry. Co. 
at $350 per share (par $100), on which it has an option, and 
to issue $1,506,750 First Real Estate and Refunding 4% 
gold bonds to pay for the same; also to purchase from time 
to time any additional shares obtainable at same price. 

The authorization is given on condition that the company shall provide 
for an amortization of 22% of the face value of the bonds representing the 
discount, or the difference between the par value and the market value 
of the bonds.—V. 99, p. 1300, 1211. 

Opelousas Gulf & Northeastern RR.—Receivership.— 
Judge Boardman in the U. S. District Court at Shreveport, 
La., on Oct. 30, on application of the Bankers Trust Co. of 
New York, mortgage trustee, appointed W. H. Peterman 
of Marksville, La., receiver. 

e exas aciiic ° 
1,400,000 of the $1,421, Ws stock. There yes Ne te rug $600.000 

oating debt.—V. 85, p. 922. 

Pacific Electric Ry., Los Angeles.—Authorized.—The 
California RR. Commission has issued an order extending to 
June 30 the effective date of its decision rendered April 8 
1913, authorizing the company to issue $6,839,000 Refund- 
ing Mortgage 50-year gold bonds.—V. 99, p. 467. 

Feduceh & Tlinois RR.— Contracts, &c.— 
EE EAT: SOS. Been: Jat oe 

Peoria & Eastern Ry.—Notice to Income Bondholders.— 
The committee of holders of the 4% income mortgage bonds, 
in an adv. on another page, say in substance: 


This committee, owning or representing a large number of the bonds 
above referred to, believe that a thorough investigation of the affairs of this 
company will show earnings applicable to the interest on said bonds. A 
preliminary examination and t has nm procured in which conditions 
are disclosed which, in the opinion of the committee, clearly justify further 
investigation. It is be that such an investigation will prove advan- 


liev: 
to the bondholders. The committee, therefore, invite the co- 


e Rene of Traffic Manager, which pence is now abolished 


operation of all bondholders and ests that an early deposit of bonds 
will greatly te its work. The Empire Trust Co., 65 Cedar St., N. Y., 
and 41 Th needle St., London, will act as depositary. Committee: John 








F. Wallace, Chairman; Thomas Denny (of Dee: Pomroy & Co.), Floyd 
W. Mundy and Lewis E. Waring, with Frank D. Ketcham as Secretary, 
and Crisp, Randall & Crisp, counsel, both at 80 Broadway, N. Y. City. 
See also V. 99, p. 49, 1215. 


Pittsburgh Cincinnati Chicago & St. Louis Ry.— New 
Stock.—Preferred and common stockholders of record at 
3 p. m. Nov. 16 will be entitled to subscribe and pay for, at 
par, between Dec. 1 and Dec. 16, incl. $2,437,400 pref. stock 
equal to 334% of their respective holdings, at the office of 
Farmers’ Loan & Trust Co., 16-22 William St., N. Y. City. 


Subscription warrants will be distributed as soon as practicable after 
Nov. 16. Stock certificates will be immediately issued for the amounts 
paid and will parti ipate in all dividends declared after their dates; scri 
will not participate in dividends but may be exchanged for full share certifi- 
cates in sums of $100, or if not so exchanged will be taken up in cash at par 
by on and after March 1 1915. Checks or drafts in payment must be on 

4 at ba = must be made to order of Farmers’ Loan & Trust Co. 
a . ’ Dp. 0, . 


Porto Rico Railways, Ltd.—No Common Dividend.— 
The directors in a circular recently said in substance: 


Owing to interference with financ on capital account occasioned by 
the war in Europe, the directors have found it necessary (while continuing 
the dividend on pref. stock) to devote for the present the surplus earnings 
towards liquidation of expenditure on capital account. 

We shall not reap the full benefit of our large investment in the storage 
dam until the completion, about Dec. 1, of the second power house, located 
immediately below that dam. en this is ready for operation, the river 
flow can be used twice, which should entirely eliminate the cost of steam- 
plant operation in future except in case of dents. It appears imperative 
to Fe this work to completion. 

uring the spring and early summer Porto Rico has passed through a 
severe business depression, caused ly by the abnormally low price of 
sugar and partly by the world-wide financial omen. grava locally 
by protracted strikes in the tobacco industry. Happily, these strikes were 
settled in June, though the community has not yet wholly recovered from 
their ill effects. On the other hand, the price of su had risen consider- 
ably even before the ‘ag od advance caused by the European war. Con- 
ditions are now steadily improving.—V. 99, p. 463, 895. 


Puget Sound Traction, Light & Power Co.—New Of- 


icers.—The following changes are announced: 

Frederick S. Pratt of Stone & Webster, formerly Vice-President, has been 
elected Chairman of the board, a newly-created position. Alton W. Leon- 
ard, formerly Vice-President and Gen. Man., has been chosen President to 
succeed the late Jacob Furth. W.H. McGrath, formerly Assistant to Vice- 
President, becomes Gen. Man. in place of Mr. Leonard.—V. 99, p. 895. 


Quebec Central Ry.—£Zarnings.—For year end. June 30: 


Fiscal Gross Working Net Oper. Other Net 
Year— Receipts. Expenses. Revenue. Income. Income. 

080-24. cn ctdsens $1,553,174 $1,078,617 $474,557 $11,461 $486,018 

ib ot eee 1,529,741 1 540 463 ,201 30,527 493,728 


The surplus as above in 1913-14, added to the balance of $75,578 brought 
forward, makes a total of $561,596, from which payments were made as 
follows: Interest on 4% debenture stock , $117 ,742; int. on 344 % debenture 
stock , $57 572; int. on 5% 3d M. bonds, $82,247; 4% div. on e capital, 
$135,264, leaving balance to carry forward, $168,771.—V. 98, p. 1846. 


Rates.—‘‘Tap Line’’ Order Modified.— 

The I. 8S. C. Commission yesterday modified its decision made in Jan. 
1914 by permitting divisions of rates, allowances and demurrage to indus- 
trial railroads from trunk line carriers to conform to a decision of the U. 8. 
Supreme Court in May last (V. 98; D- 1651) in what are known as the “‘tap 
line cases.’"” The Commission holds that an industrial or plant facility 
rath Oo me will pes aie ton ok tee conde to b t 

e Commission w run e arrange by agreemen 
with any of the ieauoerial onde. determined to be common carriers under the 
test of the Supreme Court's decision, for a reasonable compensation for 
services, payment to be made in the form of switching charges or divisions 
of joint rates. Each road ente into such an agreement must file with 
the Commission statements show the arrangements entered into. 

The Commission directs trunk line railroads to re-establish allowances 
or divisions with United States Steel Corporation roads, which are con- 
pemeaae | common carriers. The Commission says: ‘‘We shall expect the 
trunk line roads, under the modification here made of our original findings, 
to re-establish allowances, divisions or comeerans or diem arrangements 
with the industrial roads only in instances in which the transaction is bona 
fide and in which it is clearly lawful and proper. Each case must be judged 
by its own facts and merits.’’ Chairman Harlan, who prepared the 
original opinion in the industrial railways case, dissented from the findings 
of Gonmnisaioner Clark and the majority in the late decision, holding that 
in effect the iron and steel roads are purely plant facilities, and that any 
allowances or divisions of rates n to them by the trunk lines are in the 
nature of rebates from the regular rates.—V. 99, p. 1301, 1131. 


Richmond (Va.) & Henrico Ry.—VForeclosure Sale.— 
The road was purchased at foreclosure sale on Nov. 5 by 
E. Randolph Williams, counsel for the Virginia Ry. & Power 
Co., for $700,000.—V. 99, p. 1301. 


Rock Island Co.—See Ch. R. I. & Pac. RR. above. 

Stockholders’ Committee Disbands.—The stockholders’ pro- 
tective committee, William A. Read, Chairman, has sent 
a circular to holders of certificates of deposit of the pref. and 
common stocks announcing its intention to disband. The 
committee says in substance: 


As less than a majority of the stock of the Rock Island Co. has been de- 
posited with the committee, we are in no better position than an individual 
stockholder to protect the interests of the depositors, and the committee has 
therefore determined to uest the holders of certificates of deposit issued 
under deposit agreement of March 2 to surrender their certificates of de- 
posit duly and endorsed in blank and to immediately withdraw the stock 
represented thereby. The committee waives any payment by the deposi- 
tors.—V. 99, p. 1131, 817. 


St. Louis Rocky Mtn. & Pacific Co.—Common Dividend. 
—A dividend of % of 1% has been declared on the $10,000,- 
000 common stock, payable Jan. 10 to holders of record 
Dec. 31. The same amount was ae on July 15 and Feb. 15 
1914 and on July 16 1913. See V. 99, p. 1298. 


San Diego & Arizona Ry.—Morigage Filed.—The com- 
pany on Oct. 24 filed its mortgage to secure an issue of bonds 
limited to $25,000,000. Compare V. 99, p. 408; V. 98,p.840. 

Sierra & Mohawk Ry.—Consolidation.— 

See Nevada-California-Oregon Ry. below.—V. 93, p. 164. 

Tennessee Kentucky & Northern RR.—WNew President. 
P. E. Clark, formerly Vice-President, has been elected Presi- 
dent to succeed George A. Clark, deceased. T.C. McCamp- 
bell, General Auditor, becomes Vice-President in place of 
P. E. Clark.—V. 98, p. 238. 


Twenty-Third Street Ry., New York.—Sale of Stock.— 
See New York Railways above.—V. 98, p. 1995. 


Virginia Railway & Power Co.—Report.—See “Reports.” 

See Richmond & Henrico Ry. above.—V. 99, p. 818. 

West Jersey & Seashore So a ee company 
has appealed to the Court of my of New Jersey from the 
decision of the State Supreme Court, affirming that of the 
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P. U. Commission, which in July 1913 disapproved of the 
proposed lease to the Pennsylvania RR. for 999 years from 
July 1 1913.—V. 98, p. 905. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 
Abitibi Pulp & Paper Co., Ltd., Montreal.—Status.— 


The company began the manufacture of pulp on or about Aug. 7 and 
was to commence shipments on Aug. 17; present output capacity, it is 
understood, 240 tons of ground wood pulp and 60 tons of spy pul 
daily. Contracts were let last April for news print paper machines with 
capacity of 60,000 tons per annum. Construction of the paper mill is 
proceeding and will probably be completed in 1915. The plans for the 
plant were prepared by George F. Hardy of N. Y. 

a ay of Plan under which Co. was organized, dated Feb. 6 1914. 

The original authorized capital was $1,500,000 pref. stock and $3,500,000 
common stock, with an authorized bond issue of $1,500,000. Of these 
amounts $1,000,000 preferred was issued and underwritten, and the sale 
of $1,000,000 bonds authorized, to provide for the completion of the 
present pulp mill and for working —_ for the operation thereof; the 
remainder of the preferred and bonds being left for future developments. 

Upon entering into negotiations with a_ thoroughly reliable firm of 
bankers for the disposal of the $1,000,000 bonds, they strongly advised 
the enlargement of the scope of the company’s undertaking and the im- 
mediate construction of a four-machine news print plant of about 220 
tons daily capacity, and undertook, if this recommendation were adopted, 
to purchase securities amounting to $3,500,000 par value, to provide the 
necessary capital therefor. It is therefore proposed to organize ‘The 
Abitibi Power & Paper Co., Ltd., with an authorized capital of $2,000,000 
7% cum. pref. stock and $5,000,000 common stock, and with authorized 
issues of 35:000.000 lst M 6% serial gold bonds and of $1,000,000 [21-year 
redeemable 7%] debenture stock. Of these authorized issues there is to 
be presently issued: pref. stock, $1,000,000; serial Ist M. bonds, $2,500,000; 
ped all the $1,000,000 debenture stock and $5,000,000 common stock. 

The bankers have agreed to purchase firm the $1,000,000 debenture 
stock and $2,500,000 bonds to be presently issued, to complete the en- 
larged plant and furnish working capital. 

n transferring the assets of the present company to the new company, it 
will be provided that the latter shall assume all existing indebtedness and 
that holders of preferred and common shares of the present company shall 
receive an equal number of new shares of pref. and common respectively. 

The authorized capitalization of the new company is in excess of present 
requirements,g being sufficient to provide for the additional capital neces- 
sary to double the presently proposed capacity of the plant and provide 
a finished plant with a capacity of from 450 to 500 tons of news print a day. 
And your directors are of the opinion that the further extensions as con- 
templated will be required within a reasonably short period. The con- 
struction of a 220 ton paper mill will not in any way interfere with the 
completion and operation of the present pulp mill and pending the con- 
struction of the paper mill the profits from the pulp mill will be avaiiable 
to the company. t is conservatively estimated that the net profits of the 
proposed extended plant will be $780,000 per annum. The fixed charges 
will be apucomnneey $290,000. 

{F. H. Anson is President and J. A. McAndrew, Secretary. Office, 136 
James St., Montreal. Peabody, Houghteling & Co. have been reported 
as interested in the securities. 

P. C. Deeble, Standard Bank Bldg., Toronto, on Oct. 27 offered a block 
of the fully-paid common shares of the capital stock, par $100 each in 
lots of ten shares and upwards at $26 per share, payable either (a) at once 
at a discount of $1 per share from price named or (b) $11 with application; 
$5 Nov. 5; $5 Dec. 5; and $5 Jan. 5 1915.]—V. 98, p. 525. 


Adams Bag Co., Cleveland.—Further Particulars.— 


Digest of Statement by V.-Pres. E. B. Allen, Cleveland, Feb. 2 1914: 
‘ounded 1858; incorporated 1898. Has outstanding: Common stock™ 
$150,000; pref. stock, $75,000; Ist M. 6% bonds, $150,000. Manufac- 
tures paper, usi old Manila rope as paper stock, and turns same into 
unprinted and printed sacks for flour, feed, corn meal and other cereal 
es, and cement, lime, plasters, gypsum and other building products. 
‘aper capacity, originally 4 tons daily, was in 1906 more than doubled. A 
steel penstock, 4 ft. in diameter, installed in 1913, brings water one-half 
mile from the upper of the two lakes owned to a new water wheel in the 
aper mill, giving a fall of over 40 ft. and developing about 275 h. p. 
‘aper mill of stone with two paper machines; combined output between 9 
and 10 tons per day. Other buildings frame, but, like paper mill, have 
automatic sprinkler system. Bag factory contains 14 bag machines, and 
the printing department 10 printing presses, 3 muiti-color, printing 3 and 4 
colors with one operation. Warehouses cover 20,000 sq. ft., paper mill 
38.000; other departments, 35,000; total, 93,000 sq. ft., or between two 
and three acres offloorspace. Fire insurance, $250,000; tornado insurance, 
$25,000; use and occupancy insurance, $50,000; steam boiler insurance, 
$50,000; fly-wheel insurance, $15,000. 
Average sales for past five years, about $350,000 per annum; average 
net earnings in excess of $40,500, or 4% times the interest on these bonds. 
Officers and directors: Walter H. Cottingham, Pres. (Pres. Sherwin- 
Williams Co.); E. B. Allen, V.-Pres. & Gen. Mgr.; Gardner Abbott, Sec.; 
Kenneth L. Allen, Treas.; Edmond Grieve, Auditor. 


Algoma Steel Corporation, Ltd.—Funding Coupons.— 
Holders of the ($14,000,000) outstanding ‘‘First & Refund- 
ing’ M. 5% 50-year sinking fund gold bonds of 1912 will 
meet at the U. 8. Mortgage & Trust Co., 55 Cedar St., N. Y., 
on Nov. 27 to vote on modifying the rights of the bond- 
holders by supplemental deed of trust, as follows: 


(a) By authorizi the yom we! to pay the interest on said bonds due, 
respectively, Oct. 1 1914, April 1 1915, Oct. 1 1915, April 1 1916, by the 
issue and delivery of bearer scrip exchangeable on and after Sept. 1 1916 
in amounts of $100 or £100, or multiples thereof, for alike amount of said 
bonds having attached thereto the coupon due Oct. 1 1916, and all sub- 
sequent coupons, with the option to the said company to pay said interest 
or any part thereof in cash at any time. 

(b) By authorizing said U. S. Mortgage & Tr. Co., as mortgage trustee, 
to authenticate and deliver to the company upon resolution of its board 
$2 ,000 ,000 of the $5,700,000 of said bonds referred to in paragraph 5 (d) of 
said mortgage, but without the requirement of payment specified in said 
pomnern h 5 (d), and free from the other restrictions therein referred to. 

ee V. 99, p. 1216, 818; V. 98, p. 612, 764. 


American Express Co.—Earnings.— 
June 30 Gross Net Other Charges & 
Year— Earnings. Earnings. Income. Deduc. Dividends. Deficit. 


$ 
1913-14..45,102,949 *263,432 657,826 555,945 (8)1,440,000 1,601,551 
“a 932,070 1,439,117 493,080 (12)2,160,000 281,892 
* Deficit. 
Total surplus June 30 1914, $5,875,930. 


The company, in filing its statement of earnings for July 1914 to the 
Inter-State Commerce Commission, which isshown among monthly earnings 
precedin Annual Reports” in this department, makes the following pro- 
test: While this report has been made in the form called for by the printed 

furnished by the Commission and under the official order dated 
Feb. 9 1909, the company respectfully preseeen First. Against being re- 
quired to charge to a separate account the amounts paid to railroad com- 
panies. Such amounts are an expense of conducting the business quite so 
much as are the expenses of the other classes enumerated. The comp 
chacgin of the same to a separate account is not justified by the nature of 
the ess, and is mis! g and tends to the drawing of erroneous con- 
clusion in reference to_ the business. Second. Against the order of the 
Inter-State Commerce Commission set forth in letter dated June 30 1909 of 
Et - . La A EO _—— and apnea. forbidding the 

of ren ‘or real estate ow 

company and used in its business.""—V. 99, p. 818. oe 


American Light & Traction Co., New York.—F£arnings. 
Yr. end. Earns.from Other Net Pr Des. Common Balance, 
Sent. 30. Sub. Cos. Income. Profits. (6%). Dividend. Surplus. 
1913-14-$3 661.448 $728,635 $4,242,034 $854,172 $1,443,430 $1,944,432 
1912-13. 3,822,783 574,083 4,274,939 854,172 1,308,663 2.112.104 


Balance, 
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There were also deducted stock dividends on the common stock amount- 























ing to $1,443,430 in the year ending Sept. 30 1914, against $1,308,662 in 
1912-13, leaving a balance of $501,002 in 1913-14, against $803,442 in 
1912-13.—V. 99, p. 409. 


American Smelting & Ref. Co.—Setilement.—Divs.— 


It was announced on Nov. 2 that a settlement had been reached with 
the Government of the litigation brought by the latter under which it re- 
gains possession of coal lands in Colorado said to amount to 3,494 acres, 
and receives in addition about $100,000 for coal taken therefrom. The 
Government charged that the patents to the lands had been obtained many 
years ago by various individuals who acted as dummies for the mining com- 
panies. A statement issued by the Department of Justice says: ‘‘After 
protracted negotiations, the Department, with the concurrence of the De- 
partment of the Interior, has come to an agreement with the company for 
the settlement of important litigation concerning coal lands in Colorado. 
When the Interior Department discovered that the patents had been ille- 
gally obtained, the six-year period of the statute of limitations applicable 
to suits to cancel patents had expired, and the lands near Aguilar had 
apparently been conveyed to a bona fide purchaser. Nevertheless, a suit 
in equity was begun to cancel the patents covering the Cokedale lands and 
an action at law to recover the value of the Aguilar lands, alleged to be up- 
ward of $1,000,000. In both of these proceedings the Smelting Company 
was made defendant. In the first case Judge Lewis of the U. 8. District 
Court for Colorado held that the cause of action was barred by the statute 
of limitations. Upon appeal to the Circuit Court of Appens this ruling 
was reversed on the ground that the period of limitation in such cases does 
not begin to run until the cause of action has been discovered by the plain- 
tiff. The result of the agreement reached will be to restore to the United 
States full title to all lands in controversy with the exception of about 220 
acres of the Cokedale lands and 320 acres of the tract near Aguilar. In 
fairness to the company it should be added that since the time when the 
proposition of settlement was first broached, it has afforded to the agents of 
the Government full access to the properties in question and to its records 
of mining operations.”’ 

The company, in declaring the regular quarterly dividends of 1*4% on 
the pref. and 1% on the com. stock states that they were declared out of 
earnings and not out of the surplus.—V. 99, p. 813, 51. 


American Sugar Refining Co.—Louwisiana Suit.— 

The State of Louisiana on Oct. 27 filed a suitin the Civil District Court, 
New Orleans, supplementary to the ouster suit recently brought, in which 
an injunction is asked to prevent the company from doing business in the 
State and also the appointment of a receiver. The ‘“‘New York Sun” on 
Oct. 29 said: ‘“‘The supplementary action instigated by the Governor for 
the ousting of the company from the State or the appointment of a receiver 
as the alternative, it was said yesterday in sugar circles, is based on the 


desire of the State authorities to compel the company to pay a higher price 
for sugar bought. The company, it is understood, pays the New York 
price minus the freight rate to New York from New Orleans. The State 


authorities want the flat New York price paid. Political effect has eyes 
an eee pee in the filing of the suit, it was said yesterday.’’—V. 99, 
Dp. 2. 3. 


American Tobacco Co.—Cash Dividend on Common.— 
The usual quarterly dividend of 5% on the $40,242,400 com- 
mon stock has been declared payable in cash on Dec. 1 to 
holders of record Nov. 1. The same rate has_ been 
paid since Mar. 1913, but the distribution on Sept. 1 last 
be Ae in one-year 6% scrip (V. 99, p. 409).—V. 99, p. 

O01, 676. 


Arizona & Eastern Mining & Smelting Co.—Promoter.— 

Richard C. Flower, for whom the police have been hunting for eleven 
years, and who is charged with swindling the public out of about $2,000,000 
through various promotions, was arrested in Toronto on Oct. 21 and re- 
turn to New York for trial. He has pleaded guilty on two indictments 
and sentence has been deferred to Nov. 16. His promotions included the 
Arizona & Eastern Mining & Smeiting Co., which paid 24% dividends for 
a year; the Security Mining & Milling Co. and the Lone Pine Mining Co. 
He was also head of the Flower Medical Co., a ‘“‘cure-all’’ concern, being 
known as “Dr.”’ Flower. 


Booth Fisheries Co.—Earnings.— 

The following is pronounced approximately correct: 

Profits for the current fiscal year to end Dec. 31, will, it is estimated, be 
$1,000,000 or more. The salmon pack for the season has been disposed of 
at a profit of about $600,000. No profit was made in that branch of the 
industry in 1913. Thesalmon business was purchased about four years ago 
for $1,500,000. The vrofits, including those of 1914, have been sufficient 
to pay the purchase price. 

he company has in the last five years put back into the pee erty out of 
earnings about $1,800,000. The personnel has been completely changed, 
undesirable assets have been disposed of, and the property generally re- 
habilitated. Within the five years the gross business of the company has 
increased from $10,000,000 to $20,000,000 a year. 

With annual | me of $1,000,000, the company can meet the 7% divi- 
dend on the pref .stock and leave a considerable margin to be re-invested in 
the property or for common dividends.—V. 99, p. 200. 


Bridgeport (Conn.) Hydraulic Co.—WNotes Sold.—Kis- 
sel, Kinnicutt & Co. have sold the new issue of $1,000,000 
one-year 6% notes which they recently offered at 9934 and 
int., yielding 6.25%. Due Nov. 1 1915, but callable on 30 
days’ notice at a basis price of 5% for the unexpired life. 
Interest M. & N. Denom. $1,000 c* & r*. A legal in- 
vestment for savings banks and trustees in Connecticut. 


From the proceeds of this issue the company covenants to pay off on 
Jan. 1 1915 its only issue of mortgage bonds, and the balance to be used for 
improvements. The capitalization will then be: This issue, 6% notes, 

1,000,000; construction 5% notes, 1916, $600,000; common stock ($100 
par), $3,000,000. No mortgage bonds can be issued unless this issue of 
notes has been paid off, and any future note issue will be junior to this issue. 

The first dividend was ay in 1860. Dividends were paid for 23 ta 4 
of the 30 years to 1889. ‘or the past 24 years, beginning 1890, dividends 
have been paid each year to date. Since 1900 the rate has been 8%. Bids 
as a as 300 have been made for round amounts of the stock within the 
last few years, and even to-day, under extremely depressed conditions for 
all securities, the stock is quoted 190 bid, none offered. 

Company was incorp. in Conn. in 1853 and supplies a population of about 
135.000, including. Bridgeport, Fairfield and Stratford. Company's re- 
port to Conn. P. U. Commission July 1 1914 valued the property, taking 
no account of franchises, at $5,633,090, viz.: Water collecting system, $2,- 
515,479; pumping system, $60,489; distribution system, $2,299,521; struc- 
tures, equipment and miscell., $757,601. Earnings for cal. year 1913: 
Sale of water, $475,876; miscell., $38,500; total, $514,375; net (after oper. 
exp., maint. and taxes), $338,569; annual interest charge, ,000 (this 
issue $60,000; 5% notes of 1916, $30,000); bal., sur., $248,569. 


Digest of Letter from Treasurer Walter S. Wilmot. 

Owns 14 reservoirs with a total capacity of 8,000,000,000 grlons: 230 
miles of pipes, ranging from 48-inch to 4-inch., with but 5% of the latter. 
Has 17,000 taps in its mains and uses an average of 21 ,000 000 gallons daily. 
Gravity conveys 85% of the water, — 15% being pumped. Two pum 
ing stations are maintained, combined capacity 25,000,000 gallons in 24 
hours. Owns outright in storage basins and water sheds a total of 5,800 
acres of land. Operates in Bridgeport under an exclusive and perpetual 
franchise, which was = by the State Supreme Court in March 1887 
{Conn Reports, Vol. 55, p. 1). The purity of the water is shown by the 

act that for the last three years Bridgeport has had the lowest number of 
typhoid cases per 1,000 population of any city in the U. 8S.—V. 81, p. 670. 


(J. G.) Brill Co., Philadelphia.—Circular.— 

The company has sent the following circular to the preferred stockholders 
in explanation of the recent reduction of the dividend rate on the $4,580,000 
7% _ cum. pref. stock: ‘The effect of the great European war, coming sud- 
denly upon a worldwide industrial and financial depression, has produced a 
general condition of business unparalleled in modern times. While at 
no time since its organization has the financial condition of the com y 
been as strong as it is at present, and while neither it nor its br 5 

are 


companies have any debt, excepting current monthly accounts. w 
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aid monthly when due or discounted when subject to discount, the direc- 
or nevertheless, deem it wise at this time to curtail the distribution of the 
company’s cash assets among its stockholders. They were led to this judg- 
ment by reason of the uncertainty as to how long the present conditions 
may continue before there is a return to a state approximating normal. The 
directors, therefore, declared a dividend of 1% on the preferred stock, aya- 
ble Nov. 2 1914, in place of the regular quarterly dividend of 1% %, the re- 
mainder to accumulate in accordance with the terms of the issue of the pre- 
ferred stock. At the time of the last annual report to the stockholders, 
Feb. 11 1914, the work in process of execution by the company and its sub- 
sidiary companies amounted to $1,781,000. Your companies are now 
executing orders amounting in sales value to $1,650,000, for delivery during 
the next five or six months.’ 

The company has reduced the wages of all employees 10%. There will 
be no restoration of the old level, it is announced, until conditions again 
become normal. The working time, it is said, is now about three days a 
week.—V. 99, p. 1217, 51. 


Brooklyn (N. Y.) Union Gas Co.—Circular as to Divi- 
dend Suit. —Thomas Read, 833 St. Marks Ave., Brooklyn, 
N. Y., in a cireular sent to stockholders says in brief: 


The follow ring table shows that while the dividends paid during the last 
ten years by this company (which serves the most rapidly growing com- 
munity in the world) have actually decreased, the dividends paid during 
the same period ay all the other leading lighting companies of the United 
States have largely increased 

Dividends Paid—(1) Increase— 
Consolidated Gas Co. (New York)-__ 


1904. 1912. Increase. 
- $4,800,000 $6,000,000 $1,200,000 


United Gas Improve’'t Co. (Phila.)-_-_ 2'880,000  4,400:000 1,520, 000 
Peoples Gas Co. (Chicago) ---..-~- - 1,970,000 2,450,000 0,000 
Laclede Gas Co. (St. Louis)_..._.-- 465,000 874,000 409° ‘000 
Consolidated Gas Co. (Baltimore) --_ 428,000 736,000 308,000 
Kings County Electric Light Co-_--- 321,000 800,000 479.000 

(2) Decrease— ’ Decrease. 
Brooklyn Union Gas Co., regular.__._._ $1,500,000 $1,080,000 

On bonds converted into stock____- 180.000 st aibahiaeat $ $240,000 

Extra on account of deferred divs... -— _---- 360,000) 


Since its organization some 20 years ago the corporation has never pub- 
lished a statement of its condition. It has been asserted by some of the 
directors in private conversation (though never stated officially) that 
enactment of the 80-cent gas law has reduced the net earnings. The 
effect of this law, however, was not to decrease but to increase the earnings. 
The stockholders of the Consolidated Gas Co. (to which this law also ap- 
plied) have been receiving increased dividends, while the dividends paid to 
us have been reduced. Haskins & Sells, at my request recently examined 
such books as the directors were willing to open for inspection. Their 
report (V. 97, p. 1501, 1506; V. 98, p. 1530) shows that over and above 
all sums paid in dividends, or for distribution of gas and maintenance of 
plant, this company has received during its existence money and property 
aggregating in value more than $52,000,000. _ If all this property be intact 
the intrinsic book value of each share must be well over $200. 

As a shareholder since the organization of the company, holding at this 
time more than 1,600 shares, I have instituted legal proceedings in the 
Supreme Court of this State to compel an accounting. This action has 
been brought on behalf of all stockholders, but each one should decide for 
himself what other measures, if any, may be necessary for protection of 
his property.—V. 99, p. 345, ° 


Buckeye Pipe Line Co.—Dividend Reduced.— 
ey uarterly dividend of $2 per share (4%) has been Godered, om, a 
$10, 000 stock, pay able Dec. 15 to holders of record Nov 
compares with $3 6% in Sept. 1914, $4 (8%) in June 1914 and $5 (0%) 
quarterly from Mar. “bis to Mar. 1914, incl. An official statement says: 
Although business conditions influence slightly, in view of the fact that 
an adjustment of transportation rates has been made recently and not yet 
being able to determine what effect such adjustment will have upon the 
affairs of the company, the directors have deemed it, wise to r ce — 
amount of this dividend from that paid in Sept. 1914.’"—V. 99, p. “469 


Bucyrus (O.) Light & Power Co.—Decision.— 

The Ohio P. U. Commission on Oct. 9 fixed rates on a valuation of $95,000 
for a 5-year term which are said to be 15% lower than those heretofore in 
force and somewhat higher than the rates fixed by the City Council. The 
ordinance passed by the Council is held to be unjust and unreasonable. 
The Commission says that the rates will not return 6% on the investment, 
_ — greater expenditures have been made than are justified by the 

usiness. 


Canada Wire & Cable Co., Ltd., Toronto.—<Siaius.— 
The capital stock was increased June 15 1914 under Canadian Companies 
Act from $500,000 to $3,000,000, par $100. The company is rapidly com- 
completing its new plants at Leaside, near Toronto, and it is expected 
that these will be in operation in the near future. The company’s business 
consists of the manufacture of aluminum and copper wires and electric 
transmission cable. The company with the new plants will have a capacity 
of $6,000,000 per annum. F. Jno. Bell is President; Edward C. Warren, 
V.-Pres., Thomas A. Gass, Sec.-Treas. Th ) Company has issued $1 ,000,- 
000 of bonds, but they have not = been Py The bonds are Ist M. 
20-year 6% sinking fund gold bonds dated July 1 ‘i914 and due July 1 1934; 
int. J. & J. at Terqate § _— London; trustee, Montreal Trust Co. It was 
reported hes JI-& L. Wood of Toronto would handle the bonds. The 
work on the new aS, at Leaside, Ont., has been temporarily shut down 
until the return of normal financial conditions, and in the meantime the 
business is going ahead as usual in the old lant. Company, incorporated 
Feb. 3 1911 and produces electrical wire and cable. One-half ($1,500,000) 
of the authorized stock is 7% preferred. 


Canadian Western Lumber Co.—Plan.— 

At meetings of the security holders held recently in London, the plan 
for the merger of the Canadian Western Lumber Co. and the ‘Columbia 
—— Lumber Co. is stated to have been ratified. The plan calls for (a) 

Increase in the ordinary stock of the Canadian Western Lumber Co. from 
$10, ~“y2 000 to $15,500,000 in $5 (in place of $100) st ae of which $5,000,- 
000 to be issued in exchange for the present $5,000,000 pref. shares of the 
Western Co., $6,229,000 in part exchange for pat 1S issues of 
= — wo companies, and the remainder to present holders of Western ordin- 

b) New issue od se. B84 ~ ww 5% 1st M. deb. stock, due Dec. 1 
1945, or earlier, at par by si Vi re d, and subject to increase by £245,000 
under certain conditions. (c) New issue of £1,384,315 5% cum. income 
debenture —— (d) Exchange of the present 5% debenture stocks 
(£1,806,354 Western Co., £962,273 Columbia Co.) at the rate of £100 
thereof for £50 of 5% lst M. debenture stock, £50 5% income cum. deben- 
ture stock $225 in ordinary shares, and the pay ent in December of the 
semi-annual coupons due Oct. 2 and Dec. 1 1914, one-half in cash and one- 
half in 5% deferred interest warrants.—V. 98, D. 1159. 


Chesapeake & Delaware Canal Co.—Judgment.— 

Judge Bradford in the U. 8. District Court at Wilmington, Del., on Oct.13 
instructed the jury to find a verdict in favor of the Government for the 
amount of unpaid yet aE = due on its holdings of stock, with moeres, 
The dividends were stolen AL, former officers of the company in 1875 and 
1876, one of whom conf the theft. The verdict was for $60,111, in- 
clu interest from Nov. 1911, bo. ey the Gov't first put in its claim, to 
no An @ Res! will be taken e Court, on the strength of a decision 

in 1 held that the United States is exempt from the applica- 

my ris: the statute of limitations.—V. 99, p. 896. 


Chicago Junction Rys. & Union Stock Yards.— 
See article in our editorial columns.—V. 99, p. 


City Water Co. of East St. Louis & oe City, Til. 


The City Count A Oct. 26 passed an ordinance ealing the 
franchise granted in J ay last. This was done after the dismissal of the 
injunction suit brows’ y the Citizens’ Protective L e and an 
ment to reduce rates from 30 cents per 1,000 gallons to 22% cents. der- 


man Short, who introduced the repeal ordinance, says: 4,68 the original 
—— a — legal, it cannot be repealed, but if ‘t was not legal, the ordi- 
nance just passed will it. In an snhypetion suit pending the 
Cit > the he Citizens’ tective League alleges the was ille- 
gally era This quien & of legality peobemy will have to be tested 
the cures before any one will know w the city or the water com- 
pany get ote ae ** The company paid $75,000 to the city for the franchise. 








Cleveland Cliffs Iron Co.—Policy.— 


The company, which recently omitted its To ady dividend, will, it is 
said, apply the funds thus conserved to keeping its present forces em employed 
during the winter months, although it has accumulated big stockpiles at 
each one of them. While the company has found it necessary to curtail 
forces and reduce wages (the latter applying to officers as well as miners) , it 
will retain the married men.—V. 99, p. 1302. 


Colonial Paper Co.—Receivershi 

Judge Hale in the U. 8S. District Court at Portland, Me., on Oct. 31 ap- 
pointed Theodore W. Law of Portsmouth, N. H., receiver on application 
? bn Old goer Trust Co., mortgage trustee. Compare V. 92, p. 1567; 
£ « We A 


Columbus (O.) Light, Heat & Power Co.— Merger.— 
The respective boards of directors of this company and the 
Columbus Railway, Power & Light Co. have approved a 
plan outlined in cireular letter dated Oct. 24, viz.: 


Digest of Circular to Stockholders of Columbus Light. Heat & Power 
Dated at Columbus on Oct. 

On June 17 7913 there was presented a plan ore Soa - + RE and com- 
bination of interests of Columbus Railway Co., Columbus Railway, Power 
& Light Co., Columbus Edison Co. and Columbus Li ht, Heat & Power Co. 
The undersigned, for themselves and other stockholders, believing that the 
plan (V. 96, p. 1839) would not give to the stockholders of your company 
the representation to which it was entitled, opposed the plan. The plan 
was subsequently modified, omitting your company (V. 97, p. oy one 
the properties of the other companies have been combined as contemplated 
but your company has remained under lease to the Columbus Ry. & Lt. ‘Oo. 

Believing that one combined enterprise is for the best interests of the city 
and of all the stockholders, we have again taken up negotiations with the 
result that, subject to the order of the P. U. Commission and the action 
of the stockholders of the two companies, it has been agreed that the hold- 
ers of [$516,300] pref. stock of the Columbus Light, Heat & Power Co 
receive pref. stock Series A of the Columbus Ry., Power & Light Co., 
share for share, in the new plan, and the holders ‘of [$210,500] common 
stock shall receive pref. stock Series B, share for share, instead of the rep- 
resentation offered in the plan dated June 17 1913 

It seems to us that this offer is equitable and ‘we recommend its acc > 
tance. Stockholders should therefore deposit their stocks, endorsed 
blank (duly witnessed), on or before Nov. 15 1914, with State Savings 
Bank & Trust Co., Columbus, as de onary. for exchange and authority to 
vote the same in’ favor of said = The depositary will give notive 
when the new stock is ready for del very, or if for any reason the ong should 
fail, the deposited stock will be returned upon surrender of the receipts. 
[Signed] Charles L. Kurtz, Edward W. Swisher and William H. Sharp.— 


V. 98, p. 239 
Crucible Steel Co. of America.—Earnin ge 
Aug. 31 Gross Charges & Net Pref, Balance, 
Year— Earnings. Appropr’ns. Earnin nee. vo). Sur. or A 
1913-14__$2,991,602 $1,976,563 $1,015,039 $1, z 50,000 def. $734,¢ 
wi diy te ie ahaa 2,052,245 4,905,886 1,750,000 sur.3,155, 386 
—V. 99, p. “ 


Deere & Co., ‘cline, Ill.—Favorable Decision.— 

The Privy Council in London on Oct. 26, overruling the British Columbia 
Supreme Court, held invalid certain provisions of the British Columbia 
Companies Act that prohibit companies not incorporated under the laws 
of the Province from taking proceedings in the courts of the Province in 
= ect of contracts made within the Province in the course of their business 

imposing penalties on the company and its agents. The Canadian 
c curt sustained the ruling that the subsidiary John Deere Plow Co., which 
was incorporated under the laws of the Dominion of Canada, was debarred 
from the Provincial Courts under a regulation declaring that no British 
Columbia license could be granted to a company of the same name as one 
already licensed. The parent ies Ammericem co -— any had already been licensed 
in that Province, and hence a license was refused to the Canadian concern. 
The Privy Council says mg the question is not one of enactment of laws 
affecting the general public in the Province and regulating civil rights or 
taxation or administration of justice, but it is in reality whether the Province 
can interfere with the status and corporate capacity of a Dominion company 
in so far as they carry with them the powers conferred 4 the Canadian 
Parliament to transact business in every part of the Dominion. The legis- 
lation in Cy uestion, it is stated, really strikes at the ca acities which are 
natural an logical consequences of incorporation by the Dominion Govern- 
ment of companies with other than Provincial objects.—V. 98, p. 834. 


Dow Chemical Co., Midland, Mich.—Change of Par.— 

Notice was recently sent to stockholders that arrangements had been 
made with Cleveland Trust Co. and People’s Savings Bank of Mid- 
land, Mich., to buy and sell without commission in its behalf scrip certifi- 
cates representing parts of a share, at such price as the executive committee 
of the company may fix, in connection with the carrying out of the terms 
of the resolution adopted at the annual meeting in June providing for the 
changing of the par value of the stock from $10 to $100 a share. Stock- 
holders are requested to send their ———- to the Cleveland Trust Co. 
for exchange for the new stock. The price fixed for buying or sell frac- 
ge a DP "80 to — 1 is $80 a share for new stock or $8 a share for the 
oO — 


East Bacal Power & Pulp Co.—Purchase.—A Mon- 


treal dispatch as quoted a in substance: 
Sir Rodolphe Forget is the rea yoy of the plant. A. E. Bradbury 

of Ottawa acted for him in buying the plant recently for $200,000, 

the company had been in liquidation for some time. Bradbur Brothers 

are the Ottawa correspondents of Forget & Co., and Sir Rodolphe was for- 

merly President of the Eastern Canada Power & Pulp Co.—V. 99, p. 820. 


Eastern Steamship Corp., Boston.—Application for 
Receivers.—A creditors’ bill for the appointment of a receiver 
for this corporation was filed with Judge William Putnam 
in the U. S. Cireuit Court at Portland, Me., on Oct. 30 
by the Berwind-White Coal Mining Co. of New York, 
claimants of $40,000. A hearing will be held to-day. 


The floating debt is reported as about $1,120,000, aaa $730,000 
notes said to be held by the Hayden, Stone & Co. interes Tbere are also 
outstanding $5,700,000 First & Ref. M. 5s due Dec. 1 041 and under- 
lying bonds a proximatel as follows: Eastern SS. Co. Ist M. 5s due 
May 1 1927, 4 146,000 (an additional peg t 000, it is said, has been can 
celed by sinking fund); ioe ne 8S. Co. 6s due Jan. 1 1926, $42, 100; 
Portland Consol. SS. 5s due Hy A “teat. $226, oy: Maine 8 
Co. Ist M. 6s due Apeit i 1926. $124,500; tan SS Wharf M 
$500,000. Payment of interest due Nov. 1 ol a the cea 88. Co. 
bonds, has been delayed yey the aforesaid application. 

A Boston paper on Nov. 2 said in substance: “The co: tion has a fixed 
charge to meet of about $730,000 per annum; in 1913 it failed to earn 
this about $125,000, taking no account of a small Srotte made by the 
Boston & Yarmouth SS. Co. (entire stock owned) gad bes t exp 
a $240,000 increase in depreciation account. For 1914 to Sept. 
30 indicate that the net earnings will not much exceed $ $375 375,000, or just 
about enough to cover rentals and interest on under! bonds: it is doubt- 
ful if any interest at all will pas shown as earned on 5,700 ,000 Corpora- 
tion bonds. The Eastern SS. Co. has naturally Pareto ted a considerable 
floating debt on account of « ditures forced by Governmen tal regula- 
tion and other outlays which it not been possible to capitalize.”’ 


Digest of Statement Given Out by N. Y. N. H. & H. RR. Co. 
The New England Navigation Co. holds securities as follows: coh Vek 
‘alue 


Owned. 
First M. and Ref. M. PR en Ae 83 BOO O08 82.437 00 
P referred stock (out of $3 auth ,462,500 
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at any meeting of the Grcamainn Cotperetion, and are ordered to sell the 
holdings, both stock and bonds, ‘ore July 1 1917, unless the Court grants 
an extension of time (V. 99, p. 1221). 

The Steamship Corporation has suffered, as have all transportation com- 

nies in New England, and its net earnings have been declining. As the 

avigation Co. holds less than a majority of the bonds of the company, 
and as it probably has no right, under the Panama Canal Act, and under 
the decree of the Court, to advance any more money to the Eastern Steam- 
ship Corporation, it assented to the plan suggested by the holders of a 
majority of the securities that the rights and equities of all would be pro- 
tected best by a receivership.—V. 98, p. 1395, 1002. 


Economic Gas Co., Los Angeles.—Decision.— 

The California Supreme Court on Oct. 5 reversed the decision of the 
Superior Court of Los Angeles County in the suit brought by the company 
against the City of Los Angeles, involving gas rates. The city ordinance 
tixed the gas rate at 89%c. per 1,000 ft., and the company, to save tho cost 
of collection, made a discount of 64 % in cases in which payment was made 
n or before the month succeeding that in which the bills fell due. 

The company brought an action to enjoin the city from enforcing that 
pare of the ordinance which prohibited the selling of gas at less than 80c. 

he lower Court overruled the demurrer to the complaint and enjoined the 
city from interfering with the rebate. The Supreme Court reverses the 
judgment and remands tbe case, with directions to the Superior Court to 
sustain the demurrer and dissolve the injunction.—V. 98, p. 1770 


Edison Electric Illuminating Co. of Brockton, Mass. 

The Mass. Gas Commissioners have authorized the company to issue 
$316,200 additional stock at $130 a share to pay floating debt, which 
amounted to $553,500 on June 30 last, and for additions to the plant since 
May 31 1909.—V. 97, p. 447. 


Fall River (Mass.) Gas Works Co.—New Stock.— 
The stockholders on Nov. 3 approved the plan to issue 2,700 shares of 
capital stock, as stated in V. 99, p. 1217. 


Federal Sugar Refining Co., N. ¥.—%$1,668,000 Noles 
Paid Off in Cash.—$719,000 Refunded for 3 Years at 5%.— 
The company on Nov. 2 paid off with cash the balance of 
$1,668,000 of its 5% 3-year notes dated Nov. 11911. The 
original issue was $2,500,000, but some $113,000 were bought 
up in the market and canceled and $719,000 have been taken 
up with new 3-year 5% notes dated May 11914. An offi- 
cial of the company says: 


“The fact that we are paying out not far from $1,700,000 in cash in these 
days of war-time stringency has caused considerable comment, but we have 
had a good season on the whole and could see no reason why we should ask 
our noteholders for an extension instead of taking up the notes. We 
know, of course, that since the war started several important railroads and 
industrials and one p< public utility concern have asked the holders of 
a, Senos to call later, but conditions with us have been more fa- 
vorable. 

The amount of the notes taken up in cash was slightly smaller than that 
recently announced, owing to the fact that a number of noteholders ap- 

eared at the last moment and requested an extension instead of re- 
tion. The corporation also paid on Nov. 2 the regular quarterly 
dividend of 144 % on its $3,322,800 pref. stock. 


Director.—Lewis L. Clarke (President of the American 
Ezchange National Bank) has been elected to the board.— 
V. 99, p. 1054. 


Fifth Avenue Coach Co., New York.—Earnings.—For 
year ending June 30 as filed with the P. 8. Commission: 


June 30 Gross Net (after Other Deduc- P.& L. Balance, 
Year— Earnings. Tazes). Income. tions. Adjusim's. Surplus. 
1913-14__$1,176,650 $226,473 $4,472 $40,708 deb.$10,175 $180,262 
1912-13._._ 935,668 164, 2, 36,855 569 130,921 
The balance sheet shows as of June last cash on hand, $167,458; ac- 
counts receivable, $8,579; miscellaneous accounts, payable, $46,223.— 


V. 96, p. 1091. 


General Petroleum Co. of Cal., Los Angeles.—/ nterest 
Still Unpaid.—The interest due May 1 and also Nov. 1 on 
the company’s 6% bonds remains unpaid, the financial con- 
ditions making it impossible for the company or the Western 
Ocean Syndicate to obtain funds. 


prentualty . it is thought that the compeny will, under its English con- 
trol, profit the war. The company, it is stated, has outstanding $12,- 
477,300 6% bonds, while an additional $6,000,000 has been deposited as 
collateral security for $3,000,000 6% notes. of which $2,868,000 is outstand- 
ing. The notes are due June 11915. In addition, the General Pipe Line 
Co., a subsidiary, has age neem | $4,500,000 6% bonds (V. 99, p. 471). 

The company recently changed its principal place of business from San 
Francisco to Los Angeles, and inci d the num of its directors. 

The ‘‘San Francisco Chronicle’ states that for the past few months the 
company has been earnings its interest in cash receipts, but it is not earn- 
ing enough over its es to justify it in carrying its present debt. A re- 
organization plan is said to be under consideration.—V. 98, p. 1848. 


Goodyear Tire & Rubber Co.—Annual Dividend.— 

A yearly dividend of 12% has been declared on the $8,000,000 common 
stock, able Nov. 2 to holders of record Oct. 31. The same amount 
was paid in Nov. 1913 and 1912.—-V. 99, p. 52. 


Great Shoshone & Twin Falls Water Power Co — 

The U. 8. District Court has appointed William T. Wallace, formeriy 
manager of the company, receiver. The step, it is stated, is approved by 
the —_— committee. See Idaho Light & Power Co. below.—V. 99, 
p. . 


Hackensack Water Co., Weekawken, N. J.— 
Subscribers to the $1,000,000 new common stock, on which 50% was 
paid in on June 1 1914, are given the option on Dec. 1 1914 of paying fn full 
the remaining 50% and thereupon receiving their stock certificate, or of 
paying ay Pe Dec. 1 1914 and the balance of 25% on June 1 1915. 
‘ if % a 


Hendee Mfg. Co., Springfield, Mass.—EZarnings.— 


Aug. 31 Net (afier Preferred Sinking Balance, Total, 

Year— r tet s Dividends. Fund. Surplus. Surplus. 
1913-14 ._..$711,567 $131,250 $150,000 $430,317 $604,791 
Pad. cree “wesesn °° teeemee: ol abee 174,474 
—V. 97, p. 1902. 


Hotchkiss Timber Co., San Francisco.—Redwood Tim- 
ber Bonds.—The Detroit Trust Co., trustee, recently offered 
at par and int. $500,000 (closed) Ist M. 6% gold bonds. 


Dated Aug. 3 1914 and due $100,000 annually each Aug. 3 from 1919 to 
1923, inclusive, but redeem. at 101 and int. on any int. date after 60 days’ 
notice. Denom. $1,000 and $500 (c). Prin. and int. (F. & A. 3) at office of 
trustee. This will take up all debts and leave ample cash for current needs. 
Sinking fund payments $1 50 per 1,000 ft. in advance of cutting. 

A California co tion. he timber lands covered by this mortgage 
are situated in Del Norte County, Cal., about 8 miles south of Crescent 
City, and from one to six miles from the Pacific Ocean. Estimated to con- 
tain 1,442,.740,000 feet of merchantable timber (valued at $1 50 per 1,000 
feet), 90% being old growth redwood, the balance mostly red fir, 

Principal stockholders: W. J. Hotchkiss, Pres.; John H. Spring, V.-Pres.; 
J. M. Hotchkiss, Treas., and Lewis Titus, director. Messrs. Hotchkiss, 
Titus and Spring are believed to be responsible to an extent of several times 
the amount of the bond issue. The owners also control Hobbs-Wall & Co., 
having mills at Crescent we | (with a capacity of about 150,000 ft. of lum- 
ber per day) and one billion ft. of redwood adjoining Hotchkiss property. 





Houston Oil Co. of Texas.—Favorable Decision.— 

Judge C. A. Wilcox of the 26th Judicial Court of Texas has decided in 
favor of the company the suit filed by the State of Texas in December 1912 
to cancel patents and recover 88, acres of timber land and $2,000,00@ 
damages for timber cut therefrom. The State’s motion for a new trial 


has been overruled and the State has given notice of appeal.—V. 99, p. 410. 


Hummelstown (Pa.) Consol. Water Co.—Bonds, &c.— 
See Paxtang Consolidated Water Co. below. 


Idaho Power & Light Co.—VFavorable Decision.— 

Judge Dietrich in the U. 8. District Court on Oct. 30 decided the last 
of a series of cases involving rights along the Malad River. The Idaho 
company sought to condemn land on the river controlled by the Great 
Shoshone & Twin Falls Water Power Co. as a site for a power flume and 
a power house. The Great Shoshone company claimed $120,000 damages 
and was allowed $5,500. The case was on trial 4 days.—V. 99, p. 820. 


Independent Brewing Co., Pittsburgh.—Zarnings.— 
Year end. Total Net Other Bond Depre- Preferred lance 
Oct. 17— Income. Profits. Income. Interest. ciation. Dividend. Surp. 


$ 
1913-14__3,991,532 1,094,817 110,784 533 ,359—— (7) 315,000 357,242 
1912-13__3,519,202 1,485,139 ____-- 266,418 287,213 (8)360,000 571,508 

Total surplus June 30 1914 was $1,381,410. Sales for year amounted to 
530,922 bblis., against 574,425 in 1912-13.—V. 97, p. 1502. 


Iron Steamboat Co., New Jersey.—Direciors.— 

The board of directors has been reduced from 9 to7. W.F. Allen, W. H. 
Woolverton and Charles Adams have resigned as directors and F.W. Lucke- 
meyer has been elected a director to fill the vacancy.—V. 98, p. 390. 


Jackson Co., Nashua, N. H.—Decision.— 

The U. 8S. Circuit Court of Appeals for the First District has reversed the 
decision of Judge Aldrich in the U. 8. District Court for New Hampshire, 
and has ordered the dissolution of the injunction originally granted on con- 
dition that the defendants pay to the complainants (certain minority stock- 
holders) the sum of $975 per share of Jackson stock, which represents their 
distributive share of the amount for which the majority stockholders of the 
Jackson Co. voted to sell the company’s assets. The Circuit Court of Ap- 
peats holds that the majority had the right in the exercise of an honest 

usiness judgment to vote to sell the assets at the price originally deter- 
mined upon. Compare V. 99, p. 472; V. 97. p. 668. 


Lake Superior Corporation.—Funding Coupons.— 
See Algoma Steel Corporation above.—V. 99, p. 1302, 1134. 


Louisville Gas & Electric Co.—Notes.—There are being 
offered at 97 and int. $450,000 34-year 6% gold notes, to 
yield 7%; denom. $100, $500, $1,000. An adv. says: 


The notes are offered by H. M. Byllesby & Co., Chicago and N. Y., and 
John L. Dunlap & Co., Almstedt Bros., John W. & D. 8. Green, Marvin 
H. Lewis & Co. and John D. Wakefield & Co., Louisville, Ky., William P. 
Bonbright & Co., etc. 

A direct obligation issued under a trust indenture (Central Trust Co. of 
Illinois, Chicago, trustee). Dated Oct. 1 1914 and due Apr. 1 1918; re- 
deemable at option of company at 101 on or before Apr. 1 1917, and 100% 
thereafter. Proceeds will provide funds to retire floating debt and for ex- 
tensions to meet increasing demands for service. 

Company serves without competition the electric light, power and gas 
requirements of Louisville, Ky., and suburbs—population 240,000—and 
resents a consolidation of various gas and electric properties in 1913. 
Net earnings, after deduction of full allowance for bond interest, aremore 
than 14 times the annual interest charges on this note issue. Gross earn- 
ings for 12 months ended ve 30 1914 were $2,093,776. Growth of busi- 
ness is indicated by gains of 26% in number of electric consumers, 17% in 
electric connec oad and substantial gains in gas sold for industrial 
purposes during the 14 months ended Sept. 30.—V. 99, p.541. 


Manufacturers’ Light & Heat Co.—Zarns.—M erger.— 
9 Mos. end. Gross Net (after Other Bond Dividends Bal., 
.-30— += Earns. Int. ,&c. Paid. Surp. 


$ $ $ $ $ BS 
; | RP 4,864,856 2,024,069 45.268 97,746 (6%)1.380,000 591,591 
tage ae 4,755,778 2,282,868 52,379189,228 (544)1.207.500 938,519 

Profit and loss us Sept. 30 1914, after adding $27,506 for sundry 
adjustments was $619,097. 

The company in order to simplify its workings has been authorized by the 
West Virginia State Utilities Commission to acquire the properties of com- 
panies in which it owns all of the capital stock, subject to c n require- 
ments. These include: Tri-State Gas Co., with $1,500,000 stock, operat- 
ing. in Steubenville, Mingo Junction, Richmond, Alexandria, Toronto 
Brilliant, Wellsville and East Liverpool; the Ohio Valley Gas Co., capital 
stock $750,000, operating in East Liv 1 and oie ee : 
Wheeling Natural Gas Co., capital stock $1,500,000, o ting Bri - 

rt, Martins F , Bellaire, Shadyside and outlying districts of Belmont 

ounty; the Wetzel Gas Co., capital stock ,000, operating in C 

m, Sardis, Duffy and the outlying districts of Monroe County. It 
said to be unlikely that any further steps will be taken before the first of 


the year.—V. 99, p. 346, 410. 
Massachusetts Gas Companies.—Subsid. Co. Stock.— 
o., in connection with its 


The subsidi East Boston Gas ition to 
the Mass. Gas Commission for authority to consolidate with the Boston 
Consolidated Gas Co., has requested authority to issue $449,300 additional 
stock at par ($25) to provide $449,300 to pay outstanding debt and uire 
additional plants an 7s and make improvements. This will in- 
crease the stock from $57 000 to $1,024,300. The Boston Consolidated 
Gas Co. will issue one share of its stock (par $100) for four shares of the 
East Boston Co. od $25). _This will take $1 ,024 300 Boston Consolidated 
Gas Co. stock. Compare V. 99, p. 1054.—V. 99, p. 1294, 1094. 


Massachusetts Lighting Co.—Controlled Co.— 
See Williamstown (Pa.) Gas Co. below.—V. 97, p. 1826. 


McAlester (Okla.) Gas & Coke Co.—Staius.— 

This company, whose first lot of $90,000 Ist M. sinking fund 6% gold 
bonds was offered by P. W. Brooks & Co. in Dec. 1913, has now outstand- 
ing $112,500 of these bonds. Denom. $100, $500 and $1,000 (c*). Inter- 
est M. & 8S. lat N. Y. office of P. W. Brooks & Co. Bonds dated Sept. 1 
1913 and due March 1 1937, unless matured March 1 1926, as stated under 
franchise below; also redeemable on any interest date, in part at 105% 
or asa whole at 103%. Metropolitan Trust Co. of N. Y., trustee. For the 
year en Dec. 3 gross earn were $24,628; net, after oper. exp. 
and taxes, $11,603; interest on bonds then out, $5,400; bal., sur., $6,203. 
Digest of Statement by Pres. Burton A, Howe, Grand Rapids, Nov. 28'13. 

usiness Field.—McaAlester, situated in the heart of over 400,000 acres of 
ated, but now about to be 





Tazes). Inc. 


land rich in natural resources, heretofore segr 
yy for public settlement under a recent Federal law, is the fourth city 
of the State in population (about 17,000) and the second, if not the first, 
as a wholesale tributing centre. Well built, 12 miles of paved streets, 
34 miles of sanitary and storm sewers, 37 miles of public water mains in 
city limits, 16 churches, 10 schools, seminaries or colleges; 6 banks with com- 
bined capital and surplus of approximately $635,000, loans and discounts 
of over $2,000,000 and oo of $2,500,000. 

Franchise.—Runs for 2 pease from April 6 1902, covering the territory 
in the old city limits (South McAlester), which includes the business and 
most of the residential sections of the present =~: Unless before March 1 
1925 a franchise is obtained running to at least June 15 1938, this issue of 
bonds will mature March 1 1926 instead of March 1 1937. 

Piant.—A coal-gas manufactur’ plant, substantially built (main build- 
ing ane, with three benches of six retorts each installed, daily capacity 
150,000 ft., or more. Holder, steel, 50,000 ft. capacity. in 
tanks 25 to 50 Ibs., on mains avg. 7 lbs. Mains, 22 miles; services, 672, of 
which 537 in active use; meters 607. Sales for year ending June 30 1913, 
about 23,000,000 ft.; maximum day’s send-out about 100,000 ft 


Capitalization Nov. 28 1913— Authorized Issued .% 
CE GOO. nw ncchkiadn cémwuordativasatosiandta $250,000 $250,000 
Preferred stock, 6% cumulative____.........-.---. 500,000 75,000 


First mtge. 6% bonds [in Sept. 1914 $112,500 had 
I NI vu init tilt ld os dn insisiperes as has do th a aa 750 ,000 90,000 
The mortgage provides: (1) That $35,000 bonds, making $125,000 out- 

-tanding, may be issued in bursement of expenditures on the propert 

a 


y 
_s follows: for four consecutive months 


$22,500 when the net earnings 
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are at rate of $12,500 per annum; (b) remaining 
the net earn Aa for a like ya are twice the fixed charges, includi 
such additional bonds. (2) Further bonds may be issued only for 75% o 
the cost of permanent additions and improvements, when the net earn 
have been for 12 months twice the fixed charges, inci. bonds then proposed. 
(3) Annual sinking fund beginning Sept. 1 1915 amounts equal for next five 
years to 1% of outstanding bonds and thereafter 1 }4 % for retirement of bds. 
Outlook.—The campaign of the new management for business, together 
with the new mains and the expected further growth of the city from the 
opening up of hitherto segregated lands, should soon produce a marked 


increase in earnings. 
Middletown (Pa.) & Swatara Water Co.—Bonds, &c.— 
See Paxtang Consolidated Water Co. below. 


Midwest Oil Co., Colorado Springs, Colo.—Divs., &c.— 
The regular quarterly dividend of 2% was paid on Oct. 29 on the $2,000,- 


$12,500 bonds only when 


cum. pref. stock (par value $1). All dividends on the stock (a total 
oo een) tare been aid to date. In Jan. 1914 a distribution of 2% was 


made on the $4,000, common stock. Of the $600,000 5-year 6% sink- 
ing d notes issued in 1912, $50,000 additional were taken up Oct. 1 and 
there is $50,000 in the sinking fund to retire $50,000 more. There are 
now outstanding $300,000 of the notes.—V. 99, p. 410. 


Minerals Separation, Ltd. —Review.— 

The U. 8S. Supreme Court on Nov. 2 entered an order agreeing to review 
a decision of lower Federalcourts, which held that a patent for ore concen- 
tration owned by the company, a British corporation, known as the agi- 
tation froth process, is void. he validiiy has, it is stated, been sustained 
by the British Privy Council and the House of Lords, but has been ques- 
tioned in the Uni States courts. The particular case in question origi- 
nated in Montana, where a suit for infringement was brought against James 
M.Hyde. Suits are pending in the courts in this country against a number 
of mining companies for alleged infringement of the patent. 

Mt. Whitney Power & Electric Co.—Incorporation.— 
This company was inco rated at Albany, N. Y., on Oct. 3 
with auth. capital stock reported at $4,800,000, of which 
the immediate amount paid in or subscribed is understood 
to be $1,712,500, to acquire, hold, &c., stocks, bonds, 
securities and other obligations of the Mt. Whitney Power & 
Electric Co. of San Francisco, and also to carry on the busi- 


ness of developing real estate, plants, warehouses, &c. 
Directors : Harris Hammond, R. D. Hanna, T. T. Trapnell, New York 
City, and P. M. Longan and Charles L. Blyth of California. 


At a meeting of the California on in September 
last, John Coffin Hays, it was stated, retired as President 
as the first step in a reorganization of the management, &c., 
by the John Hays Hammond interests. No information 
however, is obtainable regarding the matter at the office 
of Mr. HammondinN.Y. (Mr. Hays has also retired from 
the Yosemite Power Co., J. G. Barker becoming President). 
The California company in May last obtained authority to 
issue $500,000 additional 8% 30-year bonds; an issue of 
$500,000 pref. stock, also, it is said, was purchased by Mr. 
Hammond to fund floating debt. 


Earnings.—The California corporation reports as follows : 
Gross Oper. Exp. Net Bond Balance, 


Year ending— Earnings. & Taxes. Earnings. Interest. Surplus. 
Sept. 30 1914_._.$650.694 $272,079 $378,615 $136,152 $242,463 
Se . seg 531,480 242,786 288,694 102,143 186,551 
—V. 98, p. ° 


Mutual Film Corp., N. ¥.—Hearing in U. 8. Supreme Ct. 

The company on Nov. 2 made a motion in the U. 8S. Supreme Court to 
advance for an early hearing the appeal of the company from the U. 8. 
District Court of Northern Ohio, to test the validity of the Ohio Statute of 
1913 prescribing a censorship for moving picture films. The Act provides 
for a beard of censors and requires that no film may be exhibited until in- 
spected and passed on favorably | the censors, and also imposes a tax. 

The validity of the law is attacked on the ground that it is contrary to the 
State constitution and the Federal Constitution, as invading the Federal 
authority to regulate inter-State commerce, as an abridgement of the free- 
dom of press and speech and as a delegation of legislative authority to the 
censorship board. 

The law is said to be the standard moving picture film Act already 
passed in 3 or 4 States and likely to be passed by Congress for the District 
of Columbia to regulate films carried in inter-State commerce. 

The company states that similar statutes of Illinois, Kansas and Penn- 
sylvania are now being attacked, and that it is in the public interest to have 

e issue as to the Constitutionality of such legislation determined at the 
earliest possible date. Serious consideration to the same kind of legislation 
has, it is stated, been given in the legislatures of New York, Massachusetts 
and Kentucky and in the cities of Cleveland, Detroit, Boston, Milwaukee, 
Portland, Ore., Pittsburgh and Washington “‘there now exists unofficial or 
quasi-official police censorship.’-—V. 99, p. 612. 


National Surety Co., New York.—Nine Months’ Earns.: 
Nine Months | Nine Months 


end. Sept.30: 1914. 1913. | end. Sept.30: 1914. 1913. 
Prems. { ross$3 798,940 $3,555,396 | Prem. reserve $1,994,327 $1,878,029 
written |Net . 3,646,102 2,495,609| Assets adm’d_ 7,265,134 7,096,732 
Oper. expense 1,350,957 1,238,299) Surplus-___-__-_ 1,633,104 1,500,463 

et losses____ 1,179,843 1,213,550) Divs. paid(9%) 180,000 180,000 

Capital stock paid in, $2,000,000; par, $100.—V. 94, p. 1189. 


Natomas Consolidated of California.—Sale Dec. 22.— 

The property is advertised to be sold at auction in San Francisco on 
Dec. 22 by the Mercantile Trust Co. of that city, acting as trustee, at the 
request of the holders of a majority of the outstanding bonds, under mort- 
gage dated Jan. 1 1910, securing Ist M. 6% 20-year gold bonds, the interest 
on which, due July 1 1914, remains unpaid.—V. 99, p. 751, 612. 


New York Dock Co.-—Karnings for Year ending June 30.— 
Net et 


June 30 Gross Tazes nd_ Balance, 

Year— Earnings. Earnings. Legg ony Paid. Interest. Surplus. 
1913-14. _.- $1,723,330 $981,849 def.$38,068 $369,645 $501,048 $73,088 
a oe ts 1 +, eed 940,345 2,452 371,175 476,415 95,207 


New York Edison Co.—Restrictive Clauses Canceled.— 

The P. 8. Commission on Nov. 6 made a final order directing the company 
‘o cancel at once certain provisions for exclusive service contained in its rate 
schedules, contracts or riders. The order is the result of the decision of the 
aromee Division of the Supreme Court on July 13 last (V. 99, p. 411). 
The order directs that such restrictive clauses be stricken from the com- 
pany's agreements, particularly in the case of the standard contract form, 
the tunnel construction rate, the aqueduct, tunnel or subway construction 
rate, and the high-tension, high load factor, submarine tunnel construction 
rate and other current rate agreements.—V. 99, p. 820, 411. 


Niagara Falls Power Co.—Combined Income Account.— 


3 Mos. ending Gross Net Other Fized Balance, 
Sept. 30— Earnings. Earnings. Income. Chgs.,&c. Surplus 
Benth ns Gaeme and $660,587 $530,624 $13,464 $314,431 $229,657 
CS ER eee 689,190 556,574 9,912 314,713 251,773 

9 Months— 
Ms tied ohigaeve $2,011,235 $1,628,787 $54,066 $943,020 $739,833 
| a Se apeeeae 2,001,612 1,621,429 62,598 941,004 743,023 


—V. 98, p. 1531. 
Nipissing Mines Co.—Option, &c.— 


5% ipeyanie Oct. 20, to holders of record Sept. 30, the same as in July and 

April last. Compare V. 98, Ri 917. The company's cash tion on 

Sept. 8 was: Cash on hand, 0,149; bullion in transit, $126,949; ore on 

ne. in me and ready for shipment, $507,831; total, $1,364,929.— 
- 99, p. ° 


Nonquitt Spinning Co., New Bedford.—No Dividend.— 
The company has omitted the quarterly distribution on the$ 2,400,000 
stock (par $i ) usually paid this month. Distributions were begun in 
1908. Payments have been: 1908, 444%; 1909 and 1910, 8%; since to 
Aug. 1914 6% yearly. 


North Shore Ice Delivery Co., Lynn.—Decision.— 


Judge Jenney in the Superior Court of Massachusetts on Sept. 12, in 
the suit brought by the State Attorney-General in Sept. 1913, heid that the 
company is not a monopoly in restraint of trade and dismissed the: bill. 
The company claimed that its objects had been accomplished by legal 
means; that the business prior to April 1913 had been unprofitable and in 
many years attended with actual losses through wasteful duplication of 
er and costly methods of distribution; that several of the respondents 

ad become financially embarrassed, and that new capital for the liqui- 
dation of liabilities and the proper distribution of ice could be provided 
only on condition that former wasteful methods of delivery be abandoned 
and economies be practiced by a unified system. 

The Court finds that the pw of the company was to insure econom- 
ical methods in the sale and delivery of ice by avoiding the in ex- 
pense of several companies operating in the same streets, and that the 
methods have not been such as to constitute an unreasonable restraint of 
trade in violation of the common law; that the formation of the company 
has eliminated competition that formerly existed between the defendant 
companies, but that the effect of the acts of the company and the con 
entered into by it has not been to exclude or prevent other persons from 
engaging in the ice business in the same territory; and that there are ponds 
available for the Lynn market which are not utilized for harvesting ice and 
these ponds are not controlled by the defendants. The price to consumers 
it is stated, has not been increased, and since the company entered the fi 
some ice peddlers have run more teams and new dealers have entered into 
competition with the delivery company. Compare V. 97, p. 954. 


Northwestern Long Distance Telep. Co.—I/ndependent. 
See Pacific Telephone & Telegraph Co. below.—V. 96, p. 557. 


Oahu Sugar Co., Ltd., Honolulu.—Bonds.— 

H. Hackfeld & Co., Ltd., Honolulu, inform us that all of the 6% pea 
bonds recently brought out under the new mtge. have been sold. These 
bonds, dated July 1 1914, are Dy oy at 103% on July 1 1939, or when 
drawn by lot, whether beginning July 1 1919, for the annual sink fund 
$50.000 bonds yearly, or in any amounts on or after aay 1 1924. enom. 
$1,000 or $500 or M. 4,200 or M. 2,100; interest payable J. & J. at Bishop 
Trust Co., trustee, Honolulu, or at office of E. C. Weyhausen, in Bremen, 
atsamerate. Sinking fund 10% of gross profits, begins Feb. 28 1915. 

The total auth. issue is $1,750,000, issuable to provide for completing 
the water conduit of the Waiahole Water Co., Ltd., and to retire at or be- 
fore maturity the remainder eens ooo) of the $1,250,000 Ist M. bonds of 
1906, which are due April 1 1926, but are subject to call on or after April 1 
1918. On June 22 1914 the directors authorized the sale of the initial 
$691,000. Company was incorporated under Hawalian laws Feb. 13 1897, 
and maintains a sugar plantation at Waipahu, Honolulu. Total capital 
stock $5,000,000, in $20 shares. Along with the fee simple lands and lease- 
holds, owns 3,666 shares of stock in Sugar Factors Co., Ltd., and 10,000 
shares of stock in Waiahole Water Co., Ltd. J. F. Hackfeld is Pres., 
M. P. Robinson, Ist V.-Pres., and Geo. Rodick, Treas. As to resumption 
of dividends, see V. 99, p. 752. 


Obispo Oil Co., California.—Favorable Decision.— 
Judge Dooling in the U. 8S. District Court on Sept. 2 denied the applica- 
tion of the Government for the appointment of a receiver in the suit against 
the company and others interested in the Maricopa district, in Kern County, 
tacitly saying that there was no virtue in the contention that there was 
fraud in obtaining title to the property. The suit was brought to quiet 
title to property valued, it is repo , at $10,000,000. The decision is 
regarded as important in its general bearing on disputes over lands used 
by other oil companies. Some months ago Judge Dooling held that the 
withdrawal order of President Taft of Sept. 27 1909 was invalid. 
decision, followed 3 that of the U. 8S. Supreme Court, hoiding that the 
mineral exception clause in the grant of the Interior Department to the 
Southern Pacific was invalid (V. 98, p. 1994), resulted, it is said, in the 
holding up of a number of similar suits against other companies. 

The decision just rendered is in harmony with that of the Los Angeles 
Land Office in passing on the application of the Pacific Midway Oil Co. 
for a patent to what is known as the Hawk claim. It is contneded kf the 
Government that the Hawk location was fraudulent, as seven alleged 
dummy locators acted in conjunction with G. W. McCutcheon to give 
160 acres, 140 more than as an individual he could claim under the law. 


Judge Dooling, in the opinion, says: 

“If the Hawk location were in fact invalid, it could not affect the rights 
of the McCutcheon Brothers, who were actually in yo and engaged 
in the erection of a rig at the time it was made. e operators have ald 
expended large sums of money in developing what was undeveloped ants 
unimproved territory. Not one of them has as yet been repaid the amounit 
so expended. Their operations at least are not tainted with fraud, and e 
is not at all certain that their good faith might not protect them nst the 
finding that the Hawk location was dulent. Moreover, the P: 
Midway Co. was actually upon the land and had expended large sums o 
money, and had discovered oil before the passage of the withdrawal Act 
of June 25 1910, and this Court has held in another proceeding that the 
withdrawal order of Sept. 27 1909 was ineffective. The whole situation is 
too clouded to warrant the Court at this time in disturbing possession of 
apenas companies whose good faith is beyond question, and who have 
x pended vast sums of ae, in developing what was before their advent 
wholly unimproved and possibly worthless territory. 

“Even if the original acquisition of the lands was tainted with fraud, it 
is doubtful if the companies now in possession, who bought the land in good 
faith, can be denied legal title.’’ 

The land in dispute was originally located by G. W. McCutcheon and 
his brothers in 1900, and subsequent locations, one known as the Hawk 
location, were made. One-half of the 160 acres passed from the McCutch- 
eon interests to the Obispo company and the company turned 40 acres over 
to other concerns. The General Petroleum, Maricopa Star and Spreckels 
Oil companies are operating producing properties on the land. 


Pacific Telephone & Telegraph Co.—Sale.— 


F. H. Crosby of San Francisco on Oct. 26 purchased for $360,000 the 
stocks and bonds of the Northwestern Long Distance Telephone Co., 
representieg the holdings of the Pacific company. Judge Bean in the U. 8. 
District Court approved the sale. The former bidder failed to produce 
the required money. This marks the end of the Government's anti-trust 
suit, which resulted in the decree of Judge Bean entered on Mar. 26 last 
dissolving the merger and ordering the Bell companies to sell their hold- 
ings at Spokane and also their Northwestern long distance properties in 
Oregon and ween. The purchaser intends to improve and develop 
the property as business demands. Bell subscribers in Portland will be 
able to reach subscribers in the territory covered by asking for the desired 
connection.—V. 99, p. 898, 752. 


Parker Cotton Mills, Greenville, 5. C.—New Officers. 

M.C. Branch, a Richmond banker, has been elected President to succeed 
Lewis W. Parker, who resigned. . E. Beattie, President of the Pied- 
mont Mills, Piedmont, S. C., takes the place of Alex. McBeth, who also 
resigned.—V. 98, p. 842. 


Paxtang Consolidated Water Co., Newport, Pa.— 


Status.—We have been favored with this official statement: 


Incorporated in Pennsylvania June 19 1895. Auth. capital stock 
$450,000, all common and all outstanding [par $50). Total auth. issue of 
“First and Refunding Mortgage’ 5% bonds, $1,250,000, of which $650,000 
is held in escrow to redeem or retire the Ist M. bonds of this company and 





The qompany has taken a 60-day option on 1,501,000 shares of the stock 
ef the McIntyre Mines of Porcupine at 40 cents a share, or $600.400. 


The company’s experts will examine the property at once and if the claims 
ef the vendors are borne out by the examination, the option will probably 
be exercised. The company has declared the regular quarterly dividend of 





the bonds of the underlying or the subsidiary companies. Trustee of Ist M. 
bonds, Commonwealth Trust Co. of Harrisburg, Pa.; of the First and 
Refunding Mtge. issue, Fairmount Savings Trust Co. of Philadelphia. 
The companies in this consolidation are as follows: Rutherford Heights 
Water Supply Co., Susquehanna Township Water Co. and Extension Water 
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Co., Penbrook. In addition, this company holds the controlling interests in 
the Hummelstown Consolidated Water Co. of Hummelstown, Pa., and the 
pe gg or & cones See SS, ey Pa. (reported as 17-18ths 
an -25t of the s » respectively .— : 

The new First and Refunding Mtge. bond issue is dated March 1 1913, 
due March 1 1943. Denom. $100, $500 and $1,000. [Int.M.&S.]_ Free 
of all taxes. The $650,000 bonds to retire which reservation of new bonds 
is made, includes $300,000 Paxtang Consolidated Water Co. 5s of 1906, 
due Dec. 1 1926, $100,000 Susquehanna Township Water Co. Ist M. 5% 
bonds, $175,000 5% bonds of the Ruterford Heights Water Supply Co., 
$75,000 Ist M. 5% bonds, and the Extension Water Co., Penbrook. 

An official statement, presumably taken from a bond offering, shows: 
Receipts based on last year’s operation and new contracts in force, incl. 
extens., $89,250; disbursements, incl. oper. exp., int. & taxes, $54,900; 
balance available for int. and other purposes, $34,350. Officers: D. Gring, 
Pres.; E. D. Bistline, Sec.; C. K. Miller, Treas.—V. 84, p. 1372. 


Pennsylvania Building Co., Philadelphia.—Bonds 
Offered—Wm. A. Read & Co. and Henry & West are plac- 
ing at par and int. $1,450,000 Ist M. 5.90% gold bonds, 
dated Nov. 16 1914 and due Nov. 151919. Interest M.&N. 
15. Denom. $1,000 c*&r*. Trustee, Phila. Tr., Safe Dep. 
& Insurance Co. A circular shows: 


A direct first mortgage upon the premises at Chestnut and 15th streets, 
Philadelphia, frontage 132x83 ft., occupied by a 17-story modern office 
building. Valuation by prominent experts, $2,500,000 to $3,000,000. 
Contract cost of building was $1,100,000. Earnings for year ending 
Oct 31 1914, $210,543; cost of operation and taxes. $85,719; net, $124,824; 
interest on this mortgage calls for $85,550. The income is increasing as 
old leases mature and are renewed at higher rentals. 


Pittsburgh Brewing Co.—Common Dividend Reduced. 
A quarterly dividend of % of 1% has been declared on the $5,962,250 
common stock, along with the regular quarterly distribution of 134 % on the 
$6,100.100 7% cum. pref. stock, both payable Nov. 30 to holders of record 


Nov. 20. This compares with 1% quarterly from Nov. 1913 to Aug. 
1914, both inclusive. 
Previous Dividend Record of Common Stock (Per Cent). 
1899 to 1901. 1902. 1903to 1910. 1911. 1912. 1913. 1914. 
4 yearly. 4% 5 yearly. 3% 0 1 1,1,1, % 
Earnings.—Years end. Oct. 24: 
Fiscal Gross Net Bond Pref. Divs.Com.Divs. Balance, 
Year— Earnings. Earnings. Interest. (7%). (4%). Surplus. 


1913-14____$5,237,285 $1,432,542 $340,140 $427,000 $238,490 $426,912 
1912-13___. 5,736,601 2,055,801 346,640 427,000 1,282,160 

From the surplus as above in 1913-14, $426,912, there was deducted 
$465,409 for depreciation, doubtful accounts and notes charged off and re- 
serves, against $642,020 in 1912-13, leaving a deficit of $38,496 in 1913-14, 
against a surplus of $640,140 in 1912-13. Total profit and loss surplus on 
Oct. 24 1914 $4 424,088. 

Total sales of beer, 669,912 barrels in 1913-14, against 751,615 in 1912-13. 
—V. 97, p. 1502. 


Pullman Co.—Decisions by U. 8. Supreme Court, &c. 


The U. S. Supreme Court on Nov. 2,0n appeal from the Federal Court 
of Florida, declined to enjoin State Comptroller Knott from enforcing the 
law under which the company must pay to the State annually $150 for each 
$100 of receipts. The company claimed that the law violates both the 
State and Federal constitutions. 

Inter-State Commerce Commissioner Daniels, in deciding the complaint 
of the Commercial Club of Sioux Falls against the company on Nov. 1, 
held that the sleeping car rates of $2 for a lower and $1 60 for an upper 
berth between Sioux Falls, 8S. D., and St. Paul and Minneapolis, Minn., 
are not unreasonable. The Commission finds that, although the rates 
to some near-by i are lower, principally because of competition, the 
service to some of them is actually operated at a loss. It was alleged that 
the berth-mile rate of 8 mills is unreasonable, but the Commission in its 
report gives the following expression of opinion: ‘‘The value tothe passen- 
ger of sleeping car occupancy cannot be gauged by exactly the same stan- 

S as passenger transportation by day. The bare service of transpor- 
tation to the occupant of a sleeping car has been covered in the first instance 
by the passenger fare paid. he value of the occupancy of a sleeping car 
over and above being carried a certain distance is found primarily in ob- 
taining a night's rest under as comfortable conditions as compatible with 
railroad travel, essentially a night’s lodging; and,secondly, in the keeping 
intact for the transaction of business the daylight hours, which otherwise 
would be spent in covering distance. What a patron of a sleeper seeks 
first is a night's rest, and for this he pays as he would for a hotel room, for 
a unit service, and this service is approximately the same whether the car 
be hauled 200 or 300 miles during the sleeping hours. Whether a berth has 
been in use four hours or ten hours, as a rule it can not again during the same 
night be made a source of revenue to the carrier. Hence, berth-mile rates 
are of little comparative value, and are not controlling in fixing rates for 
the”occupancy of sleeping cars.""—V. 99, p. 1303, 1128. 








(R. J.) Reynolds Tobacco Co., Winston-Salem, N. C. 
—$2 500,000 7% Cum. Pref. Stock.—Holders of the $10,- 
000,000 common stock of record Nov. 24 are offered the 
right to subscribe and pay for at par on or before Jan. 2 
1915 $2,500,000 7% cum. pref. stock to the extent of one 
share of pref. for every four shares of common stock held. 


Subscription warrants will be distributed in due course. Scrip certifi- 
cates heretofore issued in lieu of dividends will be accepted at par in pay- 
ment of the above pref. stock from those who are entitled to subscribe 
therefore, if placed in the hands of Equitable Trust Co. of New York, the 
company’s agent for this purpose, 37 Wall St., N. Y. City, on or before 
Jan. 21915. Interest on certificates so used will be paid by checks mailed 
from the company’s office in the regular way. It is the intention of the 
company to list both its pref. and common capital stock on the N. Y. Stock 
Exchange.—V. 98, p. 908. 


Sears, Roebuck & Co.—Total Sales.— 





1914—October—1913 Decrease. 1914—10 Mos.—1913 Increase. 
$10,768,704 $11,349,113 5.11%|$79,905,524 $75,998,051 5.14% 
—V. 99, p. 987, 411. 


Southern Pipe Line Co.—Dividend Reduced.— 


A Guarserty dividend of 6% has been declared on the $10,000,000 stock, 
ayable Dec. 1 to holders of record Nov. 16, comparing with 8% wen’ 
— Sept. 1912 to Sept. 1914, both inclusive, and 6% in June and Marc 


The month of September showed, it is said, a great improvement for 
the pipe line companies, and October has been a good month, but it is 
uncertain how long the improvement will continue. Receipts are reported 
as 1,257,989 bbls. in September, against 562,860 in August 1914 and 
1,525,741 in Sept. 1913; and deliveries 1,169,766, against 479,671 in A st 
and 1,452,518 in Sept. 1913. For the 9 mos. ending Sept. 1914 receipts 
were 8,489,295, against 13,124,786 for the corresponding 9 mos. in 1913; 
and deliveries 8,463,675, against 12,995,461. At the close of June 1914 
the stocks of crude oil had risen to 1,012,470, against 409,805 bbls. in July 
1913, but the curtailment of crude oil runs during the war resulted in the re- 
duction of stocks to 693,024 bbls. by the end of September.—V. 98, p. 456. 


Uncle Sam Oil Co., Kansas City Kan.— Stock Offered.— 
The company, it is stated, recently offered by advertisement a ‘‘small 
allotment’’ of its shares at one-half a cent a share (par $1) in blocks as high 
as 500, shares.. In Apr. 1909 the authorized stock was increased to 
$61,000,000 (V. 89, p. 477). The company was in June last held by the 
U. 8. Supreme Court not to be subject to the regulation of the Inter- 
State Commerce Commission as it is not ‘‘a purchaser of oil for transporta- 
tion in Inter-State Commerce."’ See Prarie Oil & Gas Co. item, V. 98, 
. 1997. This it is reported is referred to in the advertisement as a ‘‘great 
overnment victory.”—V. 98, p. 1698. 





Union Oil Co. of California.—Notes Paid—Earnings.— 

The $450,000 serial collateral 6% notes of 1913 due Nov. 1 were paid at 
maturity, leaving $3,150,000 of the issue outstanding. 

Notwithstanding the slackening in the petroleum business, the company’s 
gross and net earnings are said to be increasing, due in large part to the fact 
that 90% of the business is in fuel oil, the demand for which has not ap- 
preciably fallen off. The refining end of the business has suffered worst 
and the market for gasoline is especially weak, but these are not large fac- 
tors in the company’s operations. Undoubtedly some business was lost 
in the fuel oil, but this is more than made up by deliveries on the Guggen- 
heim contract in Peru, which provides for a minimum delivery of 80,000 
barrels and a maximum delivery of 220.000 barrels a month. The net 
earnings after depreciation are, it is said, running over seven times the 
interest charges. See Gen. Petroleum Co. above.—V. 99, p. 744, 758, 542. 


United States Steel Corp.— Decision of I. C. Commission. 
See ‘‘Rates’’ under ‘‘Railroads’’ above.—V. 99, p. 1304, 1293. 


Utah Copper Go.— Earnings 3 and 9 mos. end. Sept.30: 
—3 mos. ‘ mat 30— —9 mos. end. on 30— 
913 191 913 








1914. ‘ : s 
Gross production_-__Ibs. 28,686,672 32,287,452 101,550,389 87,957,367 
Wet protite............. $1,286,323 $1,819,354 $5,264,758 $4,761,771 
Miscellaneous -___.___- 26,415 11,85 81,784 73,181 
Nev. Cons. dividends... --.-.---- 75,188 750,374 1,125,562 
Total net profit.___- $1,312,738 $2,206,399 $6,096,916 $5,960,514 
Dividends paid______-- 1,218,367 1,186,695 3,609,517 3,559,951 
Net surplus_____.__- $94,371 $1,019,704 $2,487,399 $2,400,563 


The above earnings are computed upon the basis of 12.48, 13.916 and 
14.403 cents, respectively ,for copper in the quarters ending Sept. 30, June 30 
and March 31 1914, res yer, and 15.15 and 15.07 cents for the re- 
spective quarters in 1913.—V. 99, p. 412. 


Wayland Oil & Gas Co.—Dividend Omitted.— 

This company, which paid monthly dividends of 1% in May, June, July 
and August, announced in a circular letter to stockholders, dated Aug. 12: 
“This company has been notified by the South Penn Oi! Co., which has been 
purchasing the greater part of our production, that because of the European 
war, which has cut off the export trade, no further purchases of oil can be 
made at present. The cessation of oil purchases took effect July 31 1914. 
it therefore seems advisable to the board of directors that until oil sales are 
resumed, there should be no further dividends paid by this company. De- 
velopment has progressed satisfactorily and oo since the incorporation 
of thecompany. Seven new wells have been completed, one gas and six oil, 
adding 342 acres to our proven acreage, and we are drilling seven additional 
wells, necessary in order to hold additional acreage. We have taken advan- 
tage of the depression to secure about 2,090 additional acres in ieases.’’ 

The company was incorporated in W. Va. on March 20 1914 with $2,.000,- 
000 of auth. capital stock in $5 shares, of which $1,500,000 was issued, and 
prety ten acquired properties officially described as follows: (a) Leases on 
more than 20,000 acres of oil and gas lands in Lincoln and Putnam counties, 
West Virginia, of which 15,000 acres were fairly developed gas land and 
more than 2,700 acres proven oil property. (5) The oil holdings of Drury, 
Heasley & Co. in Roane County, W. Va., consisting of 500 acres with 30 
producing wells. (c) The entire ($25,000) capital stock of the Lee Oil Co., 
consisting of 1,000 acres of oil property with production of 300 bbls. a day, 
at Fallen Timber. Total protacag wells, 118 oil and 24 gas. 

Pres., C. W. Watson, Fairmont, W. Va.; Vice-Pres. Alfred Dryer, 
New York; Sec. & Treas., John F.Caulfield, New York. Directors: C. W 
Watson, Alfred Dryer. A. E. Nussbaum, Edward Cornell, New York, and 
J. Albert Hughes and T. Garland Tinsley, Baltimore, and Geo. T. Watson, 
Fairmont, W. Va. 


Western States Gas & Electric Co.—Application.— 

The company has applied to the Cal. RR. Commission for authority to 
issue $1,500,000 6% 3-year notes (of which $1,050,000 is to be sold at once), 
to be secured by a trust deed on all the properties of the company. The 
lien of the notes issued under the trust deed will be subsequent to the liens 
of the trust deeds securing the bond issue of the American River Electric 
— F Tt id 11903 and that of the Western States Gas & Electric dated 

une x 

Supplementing its recent decision authorizing the company to issue $731,- 
000 Speer 6% notes, the Cal. RR. Commission on Oct. 29 ruled that the 
purposes for which the notes are to be issued are not reasonably chargeable 
to operating expenses or toincome. Compare V. 99, p. 1218, 1150. 


Williamstown (Pa.) Gas Co.—Capitalization.— 

This company, controlled by the Massachusetts Lighting Cos. (V. 97 
p. 1026, 526), filed in Pennsylvania in Jan. 1914 a certificate of increase of 
capital stock from_ $5,000 to $100,000, and announcing the creation of an 
authorized debt of $125,000. 

The companies controlled by the Massachusetts Lighting Cos., it is 
stated, are: Adams Gas Lt. Co., Arlington Gas Lt. Co., Ayer Elec. Lt. Co., 
Clinton Gas Lt. Co., Gas & Elec. Improv. Co., Gloucester Gas Lt. Co., 
Harvard Gas & Elec. Co., Leominster Elec. Lt. & Pow. Co., Leominster 
Gas Lt. Co., Lexington Gas Co., Milford Elec. Lt.& PowerCo., Milford 
Gas Lt. Co., Mill River Elec. Lt. Co., North Adams Gas Lt. Co., North- 
ampton Elec. Ltg. Co., Northampton Gas Lt. Co., Spencer Gas Co. 
Williamstown Gas Co., Worcester County Gas Co.; also controls the Light 
Heat & Power Corp., a construction company which owns the Stamford 
(Vt.) Light, Heat & Power Co. 


(F. W.) Woolworth Co.—Earnings.— 
1914—October—1913. Increase. | 19 Increase. 
$6,581,368 


14—10 mos .—1913. ase 
$6,009,275 $572,093!$53,243,883 $49,855,663 $3,388,220 
—vV. 99, p. 1055, 758. 





—A. E. Ames & Co., Union Bank Bldg., Toronto, have 
issued an ‘Investors’ Ready Reference’’—a hand-book of 
Canadian securities, printed in neat and attractive style 
and giving financial statistics in convenient form. The 
firm in issuing the booklet calls attention to the fact that 
investment in Stock Exchange securities having practically 
ceased, unusual interest attaches now to the debentures of 
Canadian municipalities. 


—Edgar F.. Leo and Leslie W. Birdsall have formed a co- 
partnership under the firm name of E. F. Leo & Co., at 25 
Broad St., this city, to deal in unlisted bonds and stocks. 
Edgar F. Leo was board member of the firm of Arnold Leo 
& Co., formerly members of the New York Stock Exchange 
at 45 Broadway. Mr. Birdsall was previously identified 
with Crawford, Patton & Cannon, 14 Wall Street. 


—George T. Ordway was elected President and a director 
of the Federal Utilities, Incorporated, 60 Broadway, this city, 
last Wednesday. Mr. Ordway was formerly connected with 
the firm of Bertron, Griscom & Co., 40 Wall St. 

—wWilliam D. Shivers, who has been associated with a 
number of Wall Street firms, is now conducting a general 
trading business in listed and unlisted stocks and bonds at 
1 Wall Street. 


—Ludwig & Crane, successors to T. W. Stephens & Co., 
have moved their offices to 61 Broadway and are offering 
investment securities yielding from 4.50 to 6%. 

—Oscar M. Vail annnouces that he has resumed a general 
brokerage business, specializing in public utilities securities, 
at 66 Broadway, this city. 
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Documents. 


PUBLISHED AS ADVERTISEMENTS. 





THE BALTIMORE & OHIO RAILROAD COMPANY 





EIGHTY-EIGHTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1914. 








Office of The Baltimore & Ohio Railroad Company, | 

Baltimore, Md., October 15 1914. 

To the Stockholders of The Baltimore & Ohio Railroad Company: | 

The President and Directors herewith submit report of | 

the affairs of the Company for the fiscal year ended June 30. 

1914. 

Except where otherwise indicated, the comparisons herein 

shown are with the figures of the preceding fiscal year. 


MILEAGE AND EQUIPMENT. 


The statements in this report show the results of the op- | 
erations of the lines directly operated by The Baltimore & 
Ohio Railroad Company, embracing: 


| per cent. 


First Main Total All Main | 
Track. Tracks, Sidings, &c. | 
PER stwbdsnkuenbsideadacccsbbemndondul 4,403.54 8,719.48 
OR We iiaidis 4c gncwnncunncrnecnencnes 74.68 188.87 
Total Operated Mileage_............-..-- 4,478.22 8,908.35 | 











as shown in detail in Table 28. 

There has been an increase of 21.89 miles in first main | 
track, due mainly to re-classification of tracks and to re- 
measurement. 

Your Company’s equipment at June 30 1914 consisted of 
2,365 Locomotives, 1,292 Passenger Cars, 88,055 Freight 
Cars, 3,407 Work Cars and 146 pieces of Floating Equip- 
ment, as shown in detail in Table 27. 


INCOME FOR THE YEAR. 


The General Income Account of the Company will be 
found in Table 1. 

The total Operating Revenue (including Outside Opera- 
tions) was $99,032,150 11, a decrease of $4,297,842 21, or 
4.16 per cent. 

The total Operating Expense (including Outside Opera- 
tions) was $74,560,847 28, a decrease of $1,866,962 31, or 
2.44 per cent. 

The Net Railway Operating Revenue (including Outside 
Operations) was $24,471,302 83, a decrease of $2,430,879 90, 
or 9.04 per cent. 

The total Operating Revenue from Rail Operations only 
was $97,411,441 48, a decrease of $4,144,690 14, or 4.08 
per cent. 

The revenue from Freight Traffic was $75,784,287 09, a 
decrease of $4,410,202 86, or 5.50 per cent. 

The tons of revenue freight carried were 69,382,145, a de- 
crease of 3,078,919 tons, or 4.25 per cent, and the tons of 
revenue freight carried one mile were 13,425,552,328, a de- 
crease of 887,575,905, or 6.20 per cent. The ton miles per 
mile of road were 2,997,966, a decrease of 213,899, or 6.66 
per cent. The average distance each ton was carried was 
193.50 miles as compared with 197.53 miles the previous year. 
The revenue from freight per mile of road was $16,922 86, 
a decrease of $1,072 78, or 5.96 per cent, and the revenue 
per freight train mile was $3.4958, an increase of $.0240, or 
0.69 per cent. The average earnings per ton per mile were 
.564 cent, an increase of . cent. This increase is due 

rimarily to the shorter average distance each ton was 
ndled, as shown above, but applies principally to the 
Products of Agriculture, on which the average haul de- 
creased 52 miles or 14.25 per cent under last year. Freight 
Traffic Statistics are given in Tables 12 and 13. 
_ From the Statement of Commodities Carried, Table 14, 
it will be seen that as compared with the previous year 
marked decreases are shown in the commodities grouped as 
Products of Agriculture, Products of Mines, Products of 
Forest and Manufactures, with increase in Products of 
Animals. There was an increase in less carload shipments, 
which are classified in the grouping of Merchandise. 

The revenue from Passenger Traffic was $15,893,721 39, 
an increase of $356,643 56, or 2.30 per cent. 

The number of passengers carried was 22,718,932, a de- 
crease of 160,307, or 0.70 per cent, but the number of pas- 
sengers carried one mile was 826,672,210, an increase of 
21,465,683, or 2.67 per cent. The average number of miles 
each passenger was carried was 36.39, an increase of 1.20 
miles, or 3.41 per cent. The number of passengers carried 
one mile per mile of road was 184,598, an increase of 3,910, 
or 2.16 per cent. The average earnings from each passen- 
ger were $.6996, an increase of $.0205, and the average earn- 
ings per passenger per mile were $.01923, a decrease of 
.007 cent. The increase in the passengers carried one mile 
and the decrease in the rate per passenger per mile are due 
chiefly to the increase in long-haul passengers, principally 
immigrant traffic, and a decrease in short-haul traffic, mainly 
commuter travel. Passenger Traffic Statistics will be found 
in Tables 10 and 11. 

The revenue from the Transportation of Mails was $1,- 
212,071 96, an increase of $6,913 01, or 0.57 per cent, and 
from Express Traffic $1,848,704 33, a decrease of $60,- 
847 63, or 3.19 per cent. 





| These expenditures include $2,607,881 38, coverin 


| maintained, and is in a co 
| present operating requirements. 


| ceding year. 
| 39.73 per cent as compared with 36.70 per cent for the pre- 
| ceding year. 


The Operating Expenses—Rail Operations for the year 


| were $72,054,892 40, a decrease of $1,724,745 58, or 2.34 


per cent. 
The ratio of Expenses to Earnings increased 1.32 per cent, 
being 73.97 per cent for the present fiscal year compared 


_ with 72.65 per cent for the preceding fiscal year. 


The expenditures for Maintenance of Way and Structures 
were $12,207,191 25, a decrease of $1,812,428 32, or 12.93 
These expenditures include $2,112,084 98, on 
account of directly locatable expenses incident to the flood 
damage and $493,354 49 covering replacement and revision 
of existing facilities. The roadway and structures have been 


— maintained, and the property generally is in good con- 
| dition. 


The expenditures for Maintenance of Equipment were 
$16,681,986 O8, a decrease of $1,641,224 31, or 8.96 ga 
epre- 
9 gen has been satisfactorily 
ndition generally to better meet 


ciation of equipment. The 


The total maintenance expenses for the year were $28,- 
889,177 33, as against $32,342,82996 for the preceding 
year, a decrease of $3,453,652 63, or 10.68 per cent. The 
total amount expended for maintenance was 29.66 per cent 
of the Gross Earnings and 40.09 per cent of the total Operat- 
ing Expenses. 

The total Transportation Expenses were $38,699,492 90, 
an increase of $1,425,095 84, or 3.82 per cent over the pre- 
i The ratio to Total Operating Revenue was 


This increased ratio was due in part to the 
unusual distribution of the tonnage handled over the lines 
of your System, and to the exceptional conditions that pre- 
vailed during the year. The congestion following the flood, 
which necessitated much detouring over longer routes, ex- 
tended through the earlier months of the year, and at a time 
when the business was heaviest; later, when there was a 
heavy shrinkage in traffic, the percentage of empty car 
movement was disproportionately large. These conditions, 
together with the effects of severe weather prevailing durin 
the winter months, are directly reflected in the increase 
expense. Increased rates of pay and changed warns 
conditions of employees in train service alone, as a result o 
arbitration awards, caused an expenditure of $805,000 more 
than would have been required for the same service had the 
rates of pay and conditions of employment prevailing in- 
the preceding year continued. 

The increase in Traffic Expenses of $125,612 66 is due al- 
most entirely to the expense incident to compiling and 
printing new tariffs which were considered in the recent 
application for advances in freight rates. 

The increase in General Expenses of $178,198 55 is prin- 
cipally due to larger charges to this account for Pensions, 
referred to hereafter more in detail on a later page. 

The comparisons shown in Table 7 indicate the general 
increases and decreases in Operating Expense accounts. 

The Net Revenue—Rail Operations was $25,356,549 08, 
a decrease of $2,419,944 56, and Outside Operations show 
a deficit of $885,246 25, making the Net Railway Operating 
Revenue $24,471,302 83; from this amount has been de- 
ducted Railway Tax Accruals for the year, $3,226,465 69, 
an increase of $265,560 60, or 8.97 per cent, ook | as Rail- 
way Operating Income $21,244,837 14, a decrease from pre- 
ceding year of $2,696,440 50, or 11.26 per cent. 

Other Income amounted to $6,017,719 18, an increase of 
$805,513 15, making the Gross Income for the year $27,- 
262,556 32, a decrease of $1,890,927 35, as compared with 
last year. 

There was deducted from Gross Income for payment of 
interest on funded debt, rents, &c., $18,012,531 94, as set 
forth in the Income Account, leaving as Net Income $9,250,- 
024 38, being a decrease of $4,132,087 under that of the 
previous year, from which dividends were paid at the rate 
of 4 per cent on Preferred Stock, $2,354,633 64, and some 
minor appropriations made to sinking and reserve funds, 
leaving a balance to be transferred to Profit and Loss of 
$6,845,933 46. With this transfer and after deductions for 
interest accrued during the year on advances to the Cincin- 
nati Hamilton & Dayton Ry. Co. and uncollected, amount- 
ing to $909,271 71, miscellaneous adjustments and charges 
for discount on securities sold during the year, the net bal- 
ance to the credit of Prof i and Loss was $41,922,950 21, 
against which dividends were charged at the rate of 6 per 
cent on your Common Stock, aggregating $9,118,762 47, 
leaving a balance to the credit of Profit and Loss at June 30 
1914 of $32,804,187 74. 


Largely because of the extraordinary flood expenditures 


of over $2,000,000, already referred to, and which were 
charged to operating expenses during the year, together with 
the recession in business, the net — income fell short 

e six per cent dividend 


of the full amount required for t 
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which has been paid upon your common stock for the last 
seven years. By reference to Table 8 in this and previous 
reports, it will be seen that the Company has earned and 
earried to surplus during the past ten years over $38,000,000, 
and the Profit and Loss Account this year, after necessary 
adjustments, showed a balance of $41,922,950. In view of 
these circumstances, your Board felt justified in continuing 
the established dividend on the basis of six per cent. In 
reaching this conclusion consideration was given to the ap- 
plication for an increase in freight rates then pending before 
the Inter-State Commerce Commission, as a result of which 
it is hoped your Company may be permitted to so adjust 
its charges as to offset, in part at least, the increased ex- 

nses of a permanent nature, such as higher rates of pay, 
increased taxes, &c., and thereby be enabled to earn a fair 
return upon your property investment. In this connection 
it was shown in the rate hearing in the so-called Five Per 
Cent Case, that the expenses and charges of your Company 
for the year 1913 were $4,712,000 greater than they would 
have been had the rates of wages and taxes alone remained 
the same as in the year 1910, an amount equal to more than 
three per cent upon your entire common stock. 


ASSETS. 
The General Balance Sheet will be found in Table 2. 
Property Investment—Road and Equipment—shows an 
increase for the year of $12,796,952 18, made up of the fol- 
lowing items: 


EE OS SS EE Ee See mer $7,021,132 62 
ee es ee en eo wecnedesedevensiun 5,837,208 70 


$12,858,341 32 
er rn ee. 8 en eannessabemouha® 61,389 14 


$12,796,952 18 


In the grouping of Property Investment—Securities—the 
changes in those Pledged and Unpledged are occasioned by 
the transfer of securities from the latter grouping to the for- 
y of The net increase in this grouping of $2,279,914 is 

ue to: 


Purchase of additional securities of the following companies: 


Baltimore & Ohio Chicago Terminal RR. Co., Bonds_-_--- $1,800,000 00 
Hampshire Southern RR. Co., Bonds___.......-------- 88,960 00 
Various subsidiary companies.......................-- 90,954 00 
$2,279,914 00 

Other investments increased... .. ......<.06..26.200-20-0-- $11,510,425 26 


accounted for in the following manner: 


Acquisition at maturity, July 1 1913, of Cincinnati Hamil- 
ton & Dayton Ry. Co., Purchase Money Collateral Notes 
a le ae es ou cue ereationm dee $11,788,140 00 


Capital Advances to Sundry Companies__-._..........--- 28,611 34 
$11,816,751 34 
Less: Net decrease in Physical Property due to 
disposition of certain real estate_......... _- $286,137 26 
EEE ERAS PE IR 20,188 82 
306,326 08 


$11,510,425 26 


Working Assets show a net increase of $21,357,615 01. 

Included in this grouping is the item of Cash, in which 
there is shown an increase of $22,821,608 48 over last year, 
which is due to the provision made for the retirement of 
$20,000,000 One-Year Gold Notes payable on July 1 1914. 
The decrease in Securities Issued—Held in Treasury—of 
$2,017,700 was caused by the sale during the year of $2,- 
000,000 par value of First Mortgage Bonds, and some minor 
transactions. Loans and Bills Receivable increased $1,901,- 
084 76, included in which is $2,899,827 52 advanced Cin- 
cinnati Hamilton & Dayton Ry. Co., and secured by col- 
lateral, which amount, less payment of sundry other loans, 
makes the increase in question. Materials and Supplies 
decreased $1,420,760 35, due to heavy purchases of material 
late in the previous fiscal year and to retrenchment made 
necessary this year by general business conditions. 

Deferred Debit Items show an increase of $1,117,804 40, 
due mainly to the increase in Special Deposits, which group- 
ing includes an item of $1,847,648 80, representing balance of 
proceeds from the sale of Equipment Certificates of the Trust 
of 1913, to be applied to the purchase of additional equipment 
for that Trust. Other Deferred Debit Items show a decrease 
of $961,770 39, due to the adjustment of departmental ac- 
counts, including the clearance of items awaiting final dis- 


tribution. 
LIABILITIES. 


It will be noted, from the Balance Sheet, that there has 
aaah no change in the Capital Stock of the Company during 
@ year. 


Mortgage, Bonded and Secured Debt increased $36,- 
659,450 76, explained in the following manner: 


Bagraots: 

are re oe 

Issued under provisions of the mortgage in recoupment shia tg 
of construction expenditures. 

One-Year Collateral Gold Notes, dated June 1 1914 and 
BR} Sete Rem NE ie ee eet oa: 35,000,000 00 
Issued to retire $20,000,000 00 One-Year Notes due 

July 1 1914 and for other corporate purposes. 


er(ificates of Interest, B. & O. Equipment Trust of 1913. 9,000,000 00 
Issued for purchase of equipment. Bats 
‘e- Estate Mortgages and Ground Rent Liens on prop- 
y acquired and capitaliged...... 2... cee 40,800 00 





i ie aa eis de wan cnn me $45,040,800 00 


ecreases: 

Collateral Notes dated June 30 1913 and due 
September 30 1913___.-.....--..-.---- $6,250,000 00 

B.&O. as pment Trust of 1912_._.._-.-- 1,000,000 00 
Series ‘‘B’’ paid at maturity. 

B. & O. Equipment Trust of 1913_.._....--- 1,000,000 00 
Series ‘‘A’’ paid at maturity. 

Real Estate Mortgages and Ground Rent 
Liens, Liquidated 


D 


$8,381,349 24 
$36,659,450 76 


Working Liabilities show an increase of $16,279,108 91. 

Going to make up this amount is an increase of $19,900,000 
in Matured Mortgage, Bonded and Secured Debt Unpaid, 
which is occasioned by the inclusion in this account of $20,- 
000,000 of One-Year Gold Notes maturing July 1 1914, the 
day following that on which the books were closed (see Contra 
—Cash in Working Assets available for payment at maturity 
and as presented). There is shown a decrease in Audited 
Vouchers and Wages Unpaid of $4,277,631 31, which de- 
crease partly reflects the change in pay-roll settlements. 
With the passage of laws in several States in which the Com- 
pany operates, requiring semi-monthly payment of wages, 
your Company adopted this practice generally, with the re- 
sult that the persue of one-half of the pay roll is made dur- 
ing the month in which the labor is performed, resulting in a 
lesser amount accrued and unpaid. The other increases and 
decreases in this grouping are of a normal character incident 
to the business. 

On June 1 1914 the Company issued $35,000,000 One- 
Year Four and One-Half Per Cent Secured Notes, maturing 
June 1 1915. These obligations were issued in part for the 
purpose of retiring the $20,000,000 Notes maturing July 1 
1914. In providing funds in advance of these maturing 
obligations advantage was taken of the favorable money 
conditions then existing and it may be of interest that the 
entire issue of $35,000,000 was taken by the public at its 


par value. 
EQUIPMENT TRUSTS. 
During the year $9,000,000 of Certificates of Interest in 
the Baltimore & Ohio Equipment Trust of 1913 were dis- 


posed of. 
The status of the Equipment Trusts at June 30 1914 
follows : 


Baltimore & Ohio Equipment Trust of February 1912: 





EE 2. nn cdc badd de sooanennedtede $10,000,000 00 
Matured and paid— — --——  -- 
Series ‘‘A’’—Paid February 1 1913_.----. 1,000,000 00 
Series ‘‘B’’—Paid February 1 1914__---- 000,000 00 
2,000,000 00 

Guteeniing Jane G0 1914. ... c.ocascsaccsecencee $8,000,000 00 


Baltimore & Ohio Equipment Trust of 1913: 
Cs bids ttebwolacduadasdbacied $10,000,000 00 
Matured and paid— 


Series ‘‘A’’—Paid April 1 1914__...___-. 1,000,000 00 
Outstanding June 30 1914__.............----.-- 9,000,000 00 
Making Total Equipment Trusts outstanding_........-- $17,000.000 00 





Each of these Trusts was issued in ten series of $1,000,000, 
one series of each Trust maturing annually. 


ADDITIONS TO ROAD AND EQUIPMENT. 


The total capital expenditures for equipment during the 
year aggregated $9,137,448 09, due mainly to the acquisition 
of equipment under the Baltimore & Ohio Equipjment Trust 
of 1913. Table 27 shows the equipment in service and the 
various changes during the year. 

The capital expenditures for improvement during the year 
amounted to $7,113,696 09, as will be seen from Table 6, 
where these expenditures are shown under the more import- 
ant groupings of the Road and Equipment Classification. 


ROAD. 


With the exception of the Magnolia Cut-off, the more 
important improvement work authorized by your Board 
has been completed and no extensive new work has been 
inaugurated euros the year. 

At Elkridge, Md., the work of eliminating grade crossings 
with the Washington Road is well under way. 

At Frederick Junction, Md., Overhead Bridge No. 35-A 
has been reconstructed to increased height and width to 
afford standard clearance. 

A third track has been completed and put in operation 
between Green Springs and Little Cacapon, W. Va., a dis- 
tance of 7.6 miles; making a continuous three-track line 
from Little Cacapon to Patterson Creek, W. Va., a distance 
of 14.4 miles. 

The new passenger subway under Baltimore Street, Cum- 
berland, Md. has been finished and is now in use. At South 
Cumberland, new engine facilities, consisting of engine house, 
boiler house, machine shop, coaling station, ash pit and 
sand house were completed and put into service. 

At Winchester, Va., a connection 2,100 feet in length for 
the interchange of traffic with the Cumberland Valley Rail- 
road was completed and put in operation during the year. 

Combined passenger and freight stations have been erected 
at Lore City and Lexington, Ohio, and the passenger station 
at Lexington, Va., has been remodeled. Additional freight 
facilities, embracing houses, station tracks, &c., were con- 
structed at New York City, N. Y., Baltimore, Md., Clarks- 
burg, W. Va., Cumberland, Md., Akron and Canal Dover, 


$45,040,800 00 ' Ohio. 
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The double tracking of the Chicago Division has pro- 
gressed during the year. The second track between Defiance 
and The Bend was completed and put into service, adding 
8.96 miles of additional second track. The Chicago Division 
is now all double track with the exception of 1.10 miles 
through the city of Defiance, Ohio, and 23.27 miles between 
Milford Junction and La Paz Junction, Ind. 

During the year 9 new interlocking plants were built, 
one reconstructed and six re-arranged. Automatic signals 
were installed on 24.7 miles of double track and 151.1 miles 
of single track. In addition, line control blocking system 
was provided for 3.8 miles of track; lock and block-system 
for 28.5 miles of track; and a large number of safety devices 
were installed for protecting switches, grade crossings, &c. 


ADDITIONS TO TRACK AND BETTERMENT OF ROAD. 


Work has steadily progressed on the new double track 
line and re-location of parts of the old line, known as Mag- 
nolia Cut-off improvement, mentioned in the last report. 
It is expected this work will be completed and the line placed 
in operation during the coming fiscal year. As stated in 
the report of last year, this improvement will effect a saving 
of 5.8 miles in distance and 877 degrees of curvature, and 
in connection with the extensive improvements heretofore 
made, will give a continuous three-track road all of the 
way (and four tracks part of the way) between Patterson 
Creek and Cherry Run, W. Va., a distance of 57 miles. 
This district has the highest traffic density of the system. 


ADDITIONS TO TERMINAL FACILITIES. 

The new eight-story steel and concrete warehouse, at 
26th Street and North River, New York City, N. Y., men- 
tioned in the last report, was completed and put into opera- 
tion during the year. This warehouse, with 155,000 square 
feet of available storage space, is fireproof throughout, 
supplemented with a complete sprinkler system, affording 
storage with minimum insurance rates, and places your 
Company in a strong position to conveniently serve a large 
commercial section of the City. 

Open Pier 5, Locust Point, Baltimore, Md., was recon- 
structed and extended and put into operation during the 
year, for the handling of ore and similar commodities. 

The new yard at Somerset, Pa., for assembling coal in 
the extensive Somerset coal fields, was completed and is 
now in operation. 

ELIMINATION OF GRADE CROSSINGS. 

The work of eliminating grade crossings in Baltimore, Md., 
Cincinnati, Ohio, and “bomen Ill., has been continued in 
accordance with the arrangements with those cities, and will, 
as previously stated in other reports, extend over a period 
of years. Arrangements have been made with the city 
authorities for the elimination of an important grade crossing 


at Lorain, Ohio. 
EQUIPMENT. 


Total Book Value of Equipment June 30 1913 was_______-_- $99,995,581 56 
During the year there were added to the equipment the following : 
150 Locomotives, 111 all steel Passenger Cars, 2,144 
Freight Cars, 23 Work Cars, and 1 Car Float, on which 


payments were made amounting to-- - -- $8,161,390 89 
And 2 Passenger Cars, 4.358 Freight Cars 
and 1 Work Car were reconstructed at 
BP Ne bran dot dounsacawabus sanded 976,057 20 
——————_————_ 9, 137,448 09 


$109,133,029 65 
During the yor the following equipment was put out of 
service and credited to Property Investment-Equipment : 
2 Locomotives, 9 Passenger Cars, 3,429 Freight Cars, 
451 Work Cars, 1 Tug Boat, and 6 Lighters, having a 
aera eo ERE OOREG DEORE 1,376,982 93 


Making the Gross Book Value of Equipment......-- ...--$107,756,046 72 
From this should be deducted : 
Accrued Depreciation on Equipment in Service, as follows— 
Amount at Credit June 30 1913-._____---$13,101,814 89 
Amount charged to Expenses for deprecia- 
tion, year ended June 30 1914 2,652,739 43 
$15,754,554 32 


Less—Charges to this account for deprecia- 
tion accrued on equipment put out of 
service during the year 


729,482 97 


Balance to Credit of Accrued Depreciation on Equipment in 
Service June 30 1914 








15,025,071 35 
Leaving Net Value of Equipment June 30 1914_______-_- $92,730,975 37 











Continuing the policy inauguarated several years ago of 
strengthening certain classes of equipment, during the year 
4,358 freight cars were rebuilt with steel underframes and 
bolsters and equipped with heavy draft gear, to better meet 
the present operating requirements. 

The percentage of steel freight cars, including cars with 
steel underframes and steel centre-sills, to the total revenue 
freight equipment at June 30 1914, was 72.77%, as com- 
pared with 38.83% at June 30 1909. 

Of the new equipment acquired during the year, 150 loco- 
motives, 111 steel passenger cars and 2,030 steel freight cars 
were purchased under the provisions of the Baltimore & 
Ohio Equipment Trust of 1913. There are now under 
eonstruction for this Trust thirty-one heavy freight loco- 
motives, which will be delivered and placed in service during 
the coming year. 


WELLS FARGO & COMPANY EXPRESS. 


over the lines of the System since 1887, having determined 
to retire from business, gave notice of its desire to discon- 
tinue operations after June 30 1914. Co-incident with the 
termination of the contract with that Company, negotia- 





tions were coneluded with Wells Fargo & Company for the 
conduct of express service over Baltimore & Ohio Lines 
commencing July 11914. It is anticipated that the alliance 
thus effected will be of mutual advantage and result in in- 
creased traffic. 

The Wells Fargo Express, for a number of years, has been 
operating over many of the larger railroad systems of the 
West, and with the addition of your Company’s lines is 
afforded new routes to New York and other Kastern termini 
and its first direct entrance into the cities of Philadelphia, 
Pa., Wilmington, Del., Baltimore, Md., Washington, D. C., 
&e. The Wells Fargo Company now has under operation 
75,028 miles of railroad lines, 4,186 miles of electric lines 
and 32,889 miles of steamer and stage lines, a total of 112,103 
miles, with over 9,000 agencies throughout the United States, 
Mexico and Europe. 


RELIEF DEPARTMENT. 


As the stockholders may not be generally advised of the 
activities of this De ment, it is thought well at this time 
to give some general review of its operations. 

The Railroad Company assumes general charge of this 
Department; furnishes office room and furniture; gives the 
services of its officers and employees and the use of its 
facilities; becomes the custodian of its funds with full re- 
sponsibility therefor, and guarantees the true and faithful 
performance of the obligations of the Department. 


RELIEF FEATURE. 

A statement of the operations of this Feature, which pro- 
vides accident, sick and death benefits for eng aah are 
shown on the first page of Table 26 [pamphlet]. he total 
number of members of this Feature is 52,971. The total 
payments for all benefits since the inauguration of this 
Feature May 1 1880 to June 30 1914 amount to $18,680,- 

5 81. 
etst SAVINGS FEATURE. 

A statement of the operations of this feature will be found 
in Table 26, page 40 [pamphlet report. This Feature com- 
binds all the advantages of a savings and loan association, 
through which gr Upens and their immediate dependénts 
may accumulate their savings, and from which they may 
obtain funds to purchase homes to be repaid through reason- 
able monthly installments. As an incentive to employees 
to save, the Railroad Company guarantees four per cent 
interest on all deposits. During the past fiscal year this 
Feature earned sufficient from its operations to pay four 
per cent on all deposits and in addition declared a dividend 
of one per cent, making a total of five per cent paid on de- 
posits, amounting in all to $407,217 60, after which there was 
a balance of $60,393 91 carried to the Surplus Account of 
the Savings Feature. This Feature loans money to em- 
ployees on first mortgages on real estate only, at reasonable 
rates and liberal terms for repayment. As an indication 
of the activities of this Feature, on June 30 1914 there were 
8,949 depositors, with total deposits of $8,804,530 39, an 
average of $983 86; there were 5,020 loans, amounting to 
$4,756,852 67 in effect July 1 1913; during the year 1,321 
new loans were made and 1,080 loans were paid off, leaving 
in foree and effect at June 30 1914 5,261 loans, amounting 
to $5,110,299 68. Since the inauguration of this Feature, 
Aug. 1 1882, loans to the aggregate amount of $14,911,752 06 
have been made, assisting employees in acquiring this 
amount of real estate. 

A committee, composed of representatives of the Execu- 
tive, Aecounting, Real Estate and Legal Departments, ap- 
pointed to investigate the operations of this Feature with re- 
spect to loans made to employees, made a thorough and 
exhaustive examination and reported that all loans were 
supported by deeds, abstracts and other title papers, prop- 
erly executed, assigned and recorded; that fire insurance 
policies of sufficient amount to cover unpaid loans were on 
file, together with papers relating to property appraisals. 
As the amount of a loan is based upon the appraised value of 
property, the committee had test appraisals made of over 400 
properties, and found the loans amply secured. Such sug- 
gestions as the committee offered have been made effective. 


PENSION FEATURE. 

As stated in the report of last year, pensions, which are 
paid to superannuated and infirm employees, now consti- 
tute a special pay-roll and are charged to Operating Expenses, 
the total amount so charged during the year being $231,- 
819 92. Heretofore these pensions have baa paid in part 
from amounts charged to General Expenses and in part from 
a surplus accumulated in the past when the contributions for 
pensions were in excess of payments. 

During the year 145 names were added to the pension roll 
and 84 were removed by reason of death, leaving 923 as the 
total number of pensioners on June 30 1914. The total 
payments to pensioners from October 1 1884, the beginning 
of this Feature, to June 30 1914, aggregate $2,220,671 86. 
The average age of pensioners at June 30 1914 was over 
seventy years. 

A report of the operations of the several features will be 


| distributed to members. 
The United States Express Company, which had operated | 


INDUSTRIAL DEPARTMENT. 
_ One hundred and sixty-seven new industries, manufactur- 
ing and commercial, were located on or immediately adjacent 
to your line during the year, from which the Company 
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Should derive substantial freight revenues. One hundred 
and r.nety-four side tracks were constructed; one hun 
and fuur to newly located industries and twenty-seven to 
industries previously located but without side track facili- 
ties; the remainder being additions to or extensions of fa- 
cilities at existing plants. 


INSURANCE FUND. 


A summary of the operations for the year ended June 30 
1914 and a statement of the assets and liabilities are shown in 
Table 25 [pamphlet]. The surplus in this Reserve Fund 
at June 30 1914, was $1,479,073 63. 


SUBSIDIARY LINES. 


The Income Accounts of the following lines, owned but 
operated separately and not included in the Income Account 
of the Baltimore & Ohio Railroad Company, are shown in 
the following Exhibits, viz.: 

“A”’ The Staten Island Railway Company___._...-..------- 12.65 miles 
“B”’ The Staten Island Rapid Transit Railway Company ....... 2958 ‘cs 


“OC” The Sandy Valley & Elkhorn Railway Company__------- ° e 
“D” The Baltimore & Ohio Chicago Terminal Railroad Co___77.13 


131.17 miles 


THE CINCINNATI HAMILTON & DAYTON RY. CO. 


Owing to a series of unusual and unforseen circumstances, 
the Cincinnati Hamilton & Dayton Railway Company 
(hereinafter referred to as the ‘Cincinnati Company”) be- 
came unable to meet its various obligations and failing, on 
July 1st 1914, to pay the interest on certain of its First and 
Refunding Mortgage Bonds and on certain bonds of which 
it was the guarantor, upon application of the Trustee of its 
First and Refunding Mortgage Bonds to the United States 
District Court for the Southern District of Ohio, Western 
Division, was, on July 2, placed in the hands of Judson 
Harmon and Rufus B. Smith, Receivers. 

In the Annual Report of your Company for the year ended 
June 30 1909, statement was made of the proposed acquisi- 
tion in 1916 of the Cincinnati Company, which, for con- 
venience in reference, is herein repeated: 


“Negotiations pending during the year have been con- 
cluded recently and made effective July 1 1909, whereby 
your Company will acquire, at the expiration of seven years, 
at a price then to be agreed upon or determined by arbitra- 
tion, the controlling stock of the Cincinnati Hamilton & 
Dayton Railway Company. 

“In this connection a plan was effected for adjustment of 
future interest charges and the payment or adjustment of the 
floating debt of the Cincinnati Hamilton & Dayton Railway 
Company, and providing approximately $7,000,000 for im- 
provements and working capital. Under this plan your 
Company will guarantee $12,500,000 of the Cincinnati 
Hamilton & Dayton Railway Company’s First and Refund- 
ing Mortgage 4% 50-year bonds, dated July 1 1909 and 
$11,557,000 of that Company’s 4% notes due July 1 1913, 
secured by a deposit of $13,000,000 of the First and Refund- 
ing Bonds. Also, upon the acquisition under the agreement 
of the stock of the Cincinnati Hamilton & Dayton Railway 
Company, your Company is obligated either to purchase at 
eighty-five or guarantee $20,000,000 of that Company’s 
General Mortgage Bonds, due July 1 1939. 

“It is expected the closer relations of the Companies will 
be productive of results mutually beneficial.”’ 


These negotiations were concluded in 1909 after a thorough 
eo by a committee and full consideration by your 

oard. 

The gross earnings of the Cincinnati Company in 1909 were 
$7,897,000, and the committe estimated that, following, and 
largely because of, the closer association of the two proper- 
ties, the gross earnings would rapidly increase, their estimate 
for the year 1913 being $10,700,000. The actual earnings in 
1913 exceeded $10,000,000, and but for the interruption of 
traffic for several months incident to the floods, no doubt 
would have closely approached the estimate of the committee 
for that year. The year 1914 was relatively much more un- 
satisfactory, for the Company was able only to maintain its 
earnings to the basis of 1913, and failed to realize the antici- 
pated increase in gross because of the continued interrup- 
tion to traffic from the effects of the flood in the early part 
of the year and in the later portion to the marked decline in 
general business. 

The committee estimated also that there would be an addi- 
tional source of profit to your Company resulting from the 
increased interchange of business between your Company and 
the Cincinnati Company. The Committee placed the in- 
creased business to your Company from this source at an 
average of $1,000,000 per year, and their estimate in this 
respect has been exceeded by the actual figures, the revenue 
to your Company on interchange business with the Cincin- 
nati Company for the calendar year 1913 being $1,753,000 in 
excess of that of 1909. 

Because of events which were not foreseen, and some of 
which clearly could not have been foreseen, the costs of oper- 
ation and charges exceeded the Committee’s estimate, so 
that there was not realized the net income that was antici- 
pated. The chief causes were the increases in rates of pay, 
1913 over 1909, of $507,000, increase in taxes of $130,000, 
and the devastating effects of the flood in March 1913, 
which, in addition to severely wrecking the line, practicall 
caused a suspension of traffic for several months and seri- 


“e 





ously affected the operations in both the fiscal years 1913 and 
1914, and entailed direct property losses in excess of $1,- 


Of the $12,500,000 First and Refunding Mortgage Bonds 
of the Cincinnati Company guaranteed by your Company, 
only $7,500,000 are now outstanding, the remaining $5,000,- 
000 not having been sold, but instead your Company has 
advanced from time to time for additions and betterments 
$3,989,000. In addition your Company has advanced $1,- 
915,227 for equipment obligations, $3,296,866 for general 
treasury purposes and $1,200,000 for the reconstruction of 
property destroyed by the flood. For these advances your 
Company holds as collateral security $6,994,000 First and 
Refunding Mortgage Bonds, and other collateral security of 
an estimated value of not less than $3,000,000. These ad- 
vances, aggregating $10,401,093, are carried in Balance 
Sheet grouping ‘‘Loans and Bills Receivable.” 

When, on July 1 1913, following the disastrous flood, the 
Cincinnati Company’s $11,557,000 Purchase Money Notes 
matured, that company found it impracticable to re-finance 
this obligation, and your Company, in fulfilment of its guar- 
anty, took up these Notes, which were secured by $13,- 
000,000 First and Refunding Mortgage Bonds, and now 
holds the Notes and collateral, the same being carried in 
Balance Sheet grouping ‘‘Miscellaneous Imvestments—Se- 
curities Unpledged.”’ 

Among the assets in the Treasury of the Cincinnati Com- 
pany on the conclusion of the negotiations in 1909 was 
approximately forty per cent of the capital stock of the Pere 
Marquette Railroad Company, which had cost the Cincin- 
nati Company over $13,000,000. The Marquette Com- 
pany’s revenues had also been seriously deple through the 
increases in rates of pay, etc., and when in 1911 it became 
evident that it would need large additional sums of money, 
which the Cincinnati Company could not advance, it was 
deemed advisable to dispose of these shares. Accordingly 
this stock was sold for $2,530,000, payable December Ist 
1916, at the same time The Baltimore & Ohio Railroad Com- 
pany agreeing that the price of the Cincinnati Company’s 
stock, which it had agreed to acquire in 1916, should not be 
less than this sum. Subsequently the Pere Marquette Rail- 
road Company was me eae in the hands of receivers. To 
avoid possible misunderstanding, it should be stated that 
The Baltimore & Ohio Railroad Company is in no way obli- 
gated with respect to any of the Pere Marquette Railroad 
Company’s securities. 

In 1909, the year before your Company became interested 
in the operations of the Cincinnati Company, the deficit in 


' income was $1,691,000. Following proportionate reductions 


in 1910 and 1911, the deficit in 1912 had been reduced to 
$617,000, notwithstanding the large increase in expenses due 
to ine rates of pay since 1910 and increased taxes. 
Against these deficits your Company had the profit derived 
from the interchange traffic, which was constantly growing. 
Consequently up to the time of the flood in March 1913 there 
had been justifiable expectation that the forecast of the com- 
mittee would be realized, and that the road would shortly 
be self-sustaining. The management had been so confident 
as to this that in October 1912 your Company entered into 
a supplemental agreement with Messrs. J. P. Morgan & Co. 
conditionally fixing $740,970 in addition to the $2,530,000, 
as the mazimum price of the stock when acquired. This 
arrangement was considered reasonable and advantageous, 
as any improvements made to the property of the Cincinnati 
Company before the consummation of this agreement would 
enhance the value of the stock and necessarily influence the 
arbitrators in arriving at the price to be paid by your Com- 
pany. 

While your Company had advanced the funds necessary for 
the restoration of the property after the flood, and while this 
work had been done in a most substantial manner, the direct 
cost of the work and the increased expense due to the con- 
gestion of traffic, which it took months to overcome, resulted 
in the operations for the years 1913 and 1914 being so un- 
profitable that it became clear that the Cincinnati Company 
could not continue its operations and meet the increasing 
fixed interest charges. Consequently, under these existing 
conditions, and especially in view of the anticipated demand, 
which was subsequently made, growing out of the Pere Mar- 

uette Company’s default on certain of its bonds, bearing 
the guaranty of the Cincinnati Company, and following 
consideration and recommendation of a committee, your 
Board decided it would be inadvisable for your Company to 
make further advances or payments other than those for 
which it was under legal obligation. It is probable the re- 
ceivership will lead to a readjustment of the Cincinnati 
Company’s obligations and the placing of its finances on a 
sound basis. The ultimate effect on your Company of such 
reorganization cannot now be determined, but, having in 
mind the value of the various current assets of your Com- 
pany, your Board does not feel justified at this time in 
making charges in anticipation of losses other than the in- 
terest on advances made, accrued and not collected for the 
year ended June 30 1914. 2 


* * * * 


The President and Directors acknowledge with pleasure 
the loyal and efficient services of the officers and employees 
during the past year. 

By order of th» Board, 

DANIEL WILLARD, President. 
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CONDENSED INCOME ACCOUNT AND BALANCE SHEET, YEAR ENDED JUNE 30, 


1914. 






































CONDENSED INCOME ACCOUNT FOR YEAR. 

Increase (+) or 
i $97, ail-44i 48 $4,144,600 14 

ross E i , Rail Operations_--_.-..-- cogil 
Tous! Expenses, Rail Operations.......- (054,892 40  —1.724'745 58 
Net Earnings from Operation_-._-_.---- $25,356,549 08 —$2,419,944 56 
Percentage of Expenses to Earnings. ---- 73.97 +1.32 
Outside Operations__....-.----------- Def.$885,246 25 —$10,935 34 
Total Net Revenue____......------- $24,471,302 83 —$2,430,879 90 
Railway Tax Accruals----.-.-.--------- 3,226,465 69 +265,560 60 
Operat: EE EEE LEE ee $21,244,837 14 —$2,696,440 50 
Other > Sah SEE AST 6,017,719 18 +805,513 15 
Gross Corporate Income. -_-_-__.-._----- $27,262,556 32 —$1,890,927 35 

Total Deductions from Income: Rents, 

Interest, Hire of Equipment, Etc___-- 18,061,989 22 +2,242,756 24 
Net Corporate Income. -..........---- $9,200,567 10 —$4,133,683 59 
i Ss ng: wae Addateabns eecencecnbse $9,200,567 10 
Dividend Payments on Preferred Stock, 4% __...----.---- 2,354,633 64 
Income Balance Transferred to — — SE. na anaes $6,845,933 46 


——- to Credit of Profit and Loss, June 3 
ES Ree Se. See °537, 410,162 08 
Less 2 msasigh Adjustments—Net Debit Bal- 
2,333,145 33 35,077,016 75 


$41,922,950 21 
Dividend Charges to Surplus, Common Stock 6%--.------ 9,118,762 47 


Amount to Credit of Profit and Loss, June 30 1914____-_- $32,804,187 74 














CONDENSED GENERAL BALANCE SHEET FOR YEAR. 
Increase (+) or 


Assets— 1914. Decrease Sei 
Total Property Investment_______.--_- $361,611,592 88 + $14,720,208 64 
Less: Accru Depreciation on Equip- 


WOON TR Ries dade wsxcacsacen PCr. 15,025,071 35——Cr.1,923,256 46 


Net Property Investment___________ $346,586,521 53 +$12,796,952 18 
Total Securities: Proprietary, Affiliated 
219,451,358 64 +2,279,914 00 


and Controlled Companies 
Total Other Investments_____._____-_- 46,490,749 42 +11,510,425,26 
Total Freperwy 9 and Other sy eermenteto 12. .528,629 59 +$26,587,291 44 


























Working Assets—Cash, Securities, Etc__ 6,171,241 41 +21,357,615 O1 
Deferred Debit Items. __._........_... 5,414,683 04 +1,117,804 40 
GOW WUE «cba ee ct hedinksonnacd $694,114,554 04 +$49,062,710 85 
Liabilities— 
CO cn on seu oaue Ge $152,317,468 00 
og ON RIS pe or re 60, ,000 00 
Total Stock [ability SET AEP Se $212,317,468 00 
Total PG Be wed ddcs ckcdwcvd 402,333,776 47 +$36,659,450 76 
Total Capital Bean Lake $614,651,244 47 +$36,659,450 76 
Working Ligh Wee oa. 5 cn cectncecesus 31, , 63 +16,279,108 91 
Accru Liabilities PS SP. ivatiatenn 8,466,226 48 eth '624 36 
Deferred Credit Items_.............-- 4,329,266 03 +539,719 03 
Surplus— 
Additions to Property through Income 
since June 30 1007......"-..----. 1,297,759 06 
Invested in Other Reserve Funds_-__- 479,073 63 —24,217 87 
Profit and Loss Balance_.._.____--- #33' 804,187 74 —4,605,974 34 
COG UN ee hoe dn cle feed $694,114,554 04 +$49,062,710 85 














SEABOARD AIR 


LINE RAILWAY 





FOURTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1914. 








Portsmouth, Va., October 22nd 1914. 
To the Stockholders of the Seaboard Air Line Railway: 
The Board of Directors submits the following report of the 
operations of the property for the year ended June 30 1914: 


INCOME ACCOUNT FOR YEAR ENDED oo 30 — 


1914 913. 
Oren. BOR cntin-sedtinen $25,291, 757 62 $24. 521, 864 62 $763 $93. 00 
Operating Expenses and Taxes. 18,310,394 54 681,612 65 628,781 89 


Net Opeuetios & Revenue_... $6,981,363 08 $6,846,251 97 $135,111 11 
Outside Operations (Dr.)20,360 37 (Dr.)26,314 12 5,953 75 

















Operating Income__._..-_-- $6,961,002 71 $6,819,937 85 $141,064 86 
. cs § Seppe 298,996 38 220,063 88 78,932 50 
eae ecttinln ee $7,259,999 09 $7,040,001 73 $219,997 36 
Rawk aned Hire of Equipment 441,847 42 397,589 17 44,258 25 
Applicable to Interest _.---_- $6,818,151 67 $6,642,412 56 $175,739 11 
ixed Interest Charges_--._..- 3,893,935 91 3,656,558 89 237,377 02 
ES eee 2 ee $2,924,215 76 $2,985,853 67 *$61,637 91 
Full 3% Interest on Adjust- 
ment (Income) Bonds___.-.. 1,250,000 00 1,250,00000 #-------- 





WEOS SOE. od.ccnececenene $1,674,215 76 $1,735,853 67 *$61,637 91 





*Decrease. 


The Gross Revenue increased 3.11 per cent, Operating 
Expenses and Taxes increased 3.56 per cent and Operating 
Income increased 2.07 per cent. 

The Operating Expenses, exclusive of Taxes, were 68.45 
per cent of the Cicer Revenue, as compared with 68.19 per 
cent the previous year; and including Taxes, 72.40 per cent 
of Gross Revenue as compared with 72.09 per cent for the 


preceding year. 
MILEAGE OPERATED. 


The mileage of the Seaboard Air Line Railway in operation on 
June 30 ete 


3,081.98 

15.57 
Mileage in operation ti BS WOR ss cdastacucagescsunkwanteur 3,097.55 
Made up as follows: 


MILEAGE OWNED. 
The owned mileage of Ge Seaboard Air Line Railway and branches 











st Se Ce hs onus nhdbenbutidsauwbiisets «lid wiubmn 3,016.39 
Extensions, etc., constructed ES ee aera 15.57 
Less branch, Hamlet Jct. to Gibson, N oc transferred to 
the Carolina Atlantic & Western Railway_............-- 10.13 5.44 
Mileage Owned June 30th 1914. ...............-.......-..-- 3,021.83 
LEASED LINES. 
es TOs CS ROIs Gi cs cn cc cdcastbdesnckccscsses 57.65 
TRACKAGE 
ee eae... 0 RAE, TAM... cea bddwsteckdés-cuasacd 3.00 
Hilton, N ae Oe I Bhs Gl cad heeleu din intend kink am 2.40 
4s} ON Reo MS a SS RR AEE .07 
reight Yard Jet. Birmingham, to Bessemer, Ala______.-- 14.88 
A ced cn didnhencémghiiboehnibhaadenes -16 
_ Mulberry, iia SEE A SPE EERE GES A EIS 1.46 79.62 
3,101.45 
DEDUCT. 
Amelia Beach branch, leased to Street Railway Company 
i i. Min. «sd cedesnhbnshssbisbhbnedetanden® 2.00 
Silver Springs, Fla., branch, leased to the Ocala North- 
a er aS er ee eee Hoe 1.90 3.90 
Total mileage operated June 30 1914___._...........---.---- 3,097.55 
Average miles of road operated during the year ___._.......---- 3,084.21 


Average _— of road operated shows an increase over previous ‘ 


00.35% 
857.56 


sidinas th (including 20.08 miles on Leased Lines and Trackage) - ----. 


CAPITAL STOCK. 


There has been no change in the capital stock during 
the year. 





MORTGAGE, BONDED AND SECURED DEBT. 


During the year $210,000 par value 4% Refunding Bonds 
issued for additions, extensions, betterments and improve- 
ments, were sold, making a total of $24,010,000 par value 
of 4% "Refunding ‘Bonds outstanding on June 30 1914. 

The remaining $1,000,000 of the $6,000,000 par value of 
Three-Year 5% Gold Notes, dated March 1 1913, payable 
March 1 1916, shown in the last annual report as undeliv- 
ered on June 30 1913, were delivered during this year, mak- 
ing the total authorized issue of $6,000,000 outstanding on 
June 30 1914. For further details of the Company’s funded 
debt see Table 4 [pamphlet]. 


EQUIPMENT. 


Equipment shown in last annual report as having been un- 
delivered on June 30 1913, under Equipment Agreement, 
Series “O,” viz.: 

7 Mail and Baggage Cars, 4 Passenger and Baggage Cars, 
were received during this fiscal year. 

An Bry Agreement, Series ‘‘P,’’ was entered into 
on Aug. 15 1913 for the purchase of: 


5 Pacific Passenger Locomotives, 
38 Pacific Freight Locomotives, 
5 Switching Locomotives, 
1 Dummy motive, 
10 All-Steel Passenger Coaches, 


2 All-Steel Express Cars, 

5 Aion Dining Cars, 
500 Steel Upper and Under Frame 

Ventilated Box Cars, 

250 Steel Under Frame Flat Cars, 
250 Steel Hopper Coal Cars, 
for which $473,228 20 was paid in cash, and equipment trust 
obligations aggregating $1,900,000 were issued, payable in 
twenty consecutive semi-annual installments of $95, 000 each, 
bearing interest at the rate of 5% per annum. All of this 
equipment was received during the fiscal year. 

There were purchased during the year and put in service 
to replace Trust Equipment destroyed: 

2 Passenger Locomotives, 3 All Steel Express Cars. 
In addition to the equipment eel above, the following 
were purchased: 


1 Officers’ Car, 4 Air Dump Cars, 


EXTENSIONS. 


Extensions to the Company’s line in Florida were com- 
pleted during the year as follows: 


2 Ballast Spreader Cars, 


An extension from Bartow to Pembroke, Fla___..........---. 8.74 Miles 

Carpenter-O’ Brien Spur, near Jacksonville, Fla_.........-.... 1. ve 

Acme Spur south of DOM: PUBvawcc cecencatubcccancoesuian 4a7. ™ 
Oh nt dinuahae 4d dkainie an <4 ent anten bined me 15.57 ? 


In addition to the above, construction is in progress on an ex- 

tension easterly from Bartow, known as Lake Wales Exten- 

CN, CCCI i 6 5.4 eine ctnonss weet egnned dan dea 22.00 Miles 
Construction work is also in progress on an extension from 

Pembroke to Jumeau Phosphate Plant, approximately __---- 3.53 “ 

MAINTENANCE OF WAY AND STRUCTURES. 

ROADWAY, TRACK AND STRUCTURES. 

Roadway, track and structures of the railway have been 
fully maintained at a cost of $3,094,199 97, which repre- 
sents an expenditure per mile of road of $1, 003 24. 

SIDE TRACKS. 

45.60 miles of new sidings and extensions of existing sidings 
were constructed, and there were deducted by removal and 
changes of old sidings 6.35 miles, making a net increase over 
previous year of 39.25 miles. 

There were also constructed 0.79 mile of new sidings on 


leased lines. 
TIE RENEWALS. 


The tie renewals were 1,373,362 cross ties and 590 sets of 
switch ties, and the cost, $592; 991 32, was charged to Oper- 
ating Expenses. 
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NEW RAIL.* 
144.02 miles of new 85-pound and 10.91 miles of new 90- 


und steel rail, making a total of 154.93 miles, were laid | 
in the main line, releasing therefrom 68, 70, 75 and 80-pound , 


worn rail. There was charged net to Operating Expenses 
therefor $197,219 77, and to Capital Account, $109,774 14. 

In addition, 152.38 miles of released rail was laid on branch 
lines, releasing 60-pound and lighter rail, and there was 
charged to Operating Expenses therefor $86,755 57, and to 
Capital Account, $153,849 45. 

BALLAST. 

264,101 cubic yards of gravel and slag ballast were put un- 
der main line track at a cost of $253,185 39, of which $222,- 
516 96 was charged to Capital Account and $30,668 43 to 
Operating Expenses. 

TRESTLES FILLED. 

5,892 lineal feet of wooden trestles were filled in, and of the 
total cost thereof, including culverts, $35,317 41 was charged 
to Operating Expenses. 

TRESTLES RE-BUILT AND BALLAST DECKED. 

There were built during the year out of creosoted timber 
5,765 lineal feet of ballast deck trestles, replacing open-deck 
trestles, and the cost thereof, $69,053 55, was charged to 
Operating Expenses. 

TRESTLES STRENGTHENED. 

Additional stringers were put in 126 trestles during the 
year on the Georgia Division to provide for the use of heavier 
power, the cost of which, amounting to $17,123 60, was 
charged to Capital Account. 

BRIDGES. 

Work has been done on twenty-eight bridges, repairing, 
adding signals, replacing with steel or strengthening them for 
heavier power. Of this number, twenty-three have been 
completed. 

Nine of the above bridges were authorized during this year 
and six of the nine have been completed. 

Of the bridges completed the principal ones are: 


Savannah River, near Clyo, Ga., one through truss draw span 250 
feet jong, and two through truss fixed spans, each 125 feet long, 
I et ce eae 

Fishing Creek, near Great Falls, S. C., trestle elimination deck 
I a i . a wana cuboiAaneebe 343 ‘* 

Boylan Avenue, Raleigh, N.C., highway overpass, truss span___-_- 150 ‘“* 

Hillsboro Street, Raleigh, N. C., reinforced concrete overpass___.105 ‘* 

Peachtree Road, near Atlanta, Ga., reinforced concrete overpass__109 ‘* 

Trade Street underpass, Charlotte, N. C., half through girder 
spans, solid concrete Ce re ee ee rs ees ee 89 ‘* 

Nottoway River, near McKenny, Va., through truss span________ 150 ** 

Little Manatee River, near Turkey Creek, Fla., through truss span_158 “‘ 

Big Alafia River, near Turkey Creek, Fla., through girder span__.100 “* 


The total expenditures for bridge renewals during the 
year were $100,026 10, of which $80,094 76 was charged to 
Capital Account and $19,931 34 to Operating Expenses] 

RAIL IN MAIN LINE. 

Of the total operated main line single track mileage of 
the system, 3,097 32 miles are laid with steel rails of the 
following weights: 

es. 


Mi Weight. 
at a a ae os a cnn aioe 90 Ib. rail 
iirc oh dN aay Ss ae ihe aise idbea ivi eich: ds catibiglahiud do 0s rds chines ae ie 
CG ERs ARE ~ SERN ROARS oes: > gr 
FEE SSRI. 5) Es Pe 2 a 75 
Dit heciidhncwintwitahsandWbhekeactadease 70 
NSS ee tn at ce haan neemand ed bivraleed aad 68 
tt 56 od St. a dnwkctiebwnhsd a waateewsuae 65 
Et Re ane dca edekel ene 63.5 
Ce AiR on dh bdbdéwebindien bua ale weaeu 60.5 
DN IUNs |. sabes dbewkctctdawadunwndnnckmn 60 
EE SE EL TE era ee ee whe 60 (re-sawed) 
i el SE aa ina ES EAS ABO RES RAT ae 
PE Aad Mice eindcbuhs baal wie dducnbuasene and lighter 
The above does not include: 
SECOND TRACK. 
Northward from Hamlet, N. C.: 
I i iar i en ante cet tiveidiied dase apices oF ae ee pikes eee 90 Ib. rail 
oye cee gS YEE eee i, Ia 75 ™ 
At Birmingham, Ala.: 
I a clini ist wa dae 75 ” 
Tate oe ee ee oie eek mnttinionnmeeeul 60 ry 
LEASED LINES. 
Silver Springs Branch: 
PP .ctbumlhcs<anekbbiddatadeans thvadenawhtldad _.60 Ib. rail 
kr reese I PP EE ee a #3 
Amelia Beach Branch: 
ESR SS ee a 


MAINTENANCE OF EQUIPMENT. 


_ The equipment of the Railway was fully maintained dur- 
ing the year at a cost of $3,404,470 88. 

Included in the cost of maintenance is $82,505 79, repre- 
senting value of equipment destroyed or retired from service 
during the year and credited to the Cost of Equipment. 

The cost of maintenance per article owned was as follows: 


Average cost per annum per Locomotive owned_____...__.____ $2,506 03 
Average cost per annum per Passenger car owned 766.11 
Average cost per annum per Freizht car owned 


GENERAL REMARKS. 

Extensive additions and improvements have been made 
during the year to the Union Passenger Station at Cordele, 
Ga., together with revision of track layout to serve same. 

A Union Passenger Station is now under construction at 
Hurtsboro, Ala. 

Passenger stations have been built at Littleton, N. C., 
McBee, S. C., Lawrenceville, Ga., Palmetto, Fla., Braden- 
town, Fla., and extensive additions and improvements have 
been made to the Passenger station at Quincy, Fla., and are 
. being made to the passenger station at Rockingham, 





* Due to a typographical error, it was stated in last year’s annual re 
that 130,05 miles of the new rail which was laid in the main track for that 
fiscal year was 75-pound rail; it should have stated 85-pound rail. 





At Tallahassee, Fla., an umbrella shed with granolithic 
walks has been provided in connection with the present 
passenger facilities, and a passenger shelter shed with grano- 
lithic walks is now under construction at Portsmouth, Va. 

Combination Passenger and Freight Stations have been 
constructed during the year at Lee, Fla., and Thalman, Ga. 

A brick freight depot has been built at Greenwood, S. C., 
and the one at Charlotte, N. C., mentioned in last year’s 
report, has been completed. Extensive additions and im- 
provements have been made to the freight depot at Law- 
renceville, Ga. 

At Norfolk, Va., there has been built during the year a 
receiving and delivery freight warehouse. 

A brick storage warehouse has been built during the year 
at Raleigh, N. C. 

Extensions have been made during the year to the yards 
at Monroe, N. C., and Portsmouth, Va., and the yard ex- 
tensions at Richmond, Va., Raleigh, N. C., Hamlet, N. C., 
and Hutchinson Island, Ga., mentioned in last year’s re- 
port, have been completed and put in operation. 

During the year, an important industrial track was built 
in the City of Columbia, 8S. C., to serve present and future 
development. 

The change in the location of the compress belengiug to 
the Atlantic Compress Company on Hutchinson Island, 
Savannah, Ga., which was mentioned in last year’s report, 
has been completed, thus making available the 130,000 
square feet of additional shed room therein mentioned. 
Additional tracks to serve the new location have also been 
completed. 

The second-track work and grade revision, beginning at 
Hamlet, N. C., and running 9.61 miles northward thereof, 
mentioned in last year’s report, has been completed, giving 
a five-tenths per cent compensated e line which will fit 
in with the plan for the ultimate development of the line 
between Norlina and Hamlet, N. C. 

A large amount of dredging has been done at Tampa, Fla., 
and Savannah, Ga., during the year to maintain proper 
depth of water. 

The water station and pumping facilities, including reser- 
voir at Apex, N. C., mentioned in last year’s report, have 
been completed and put in operation. 

Adequate water supply and pumping facilities were pro- 
vided for Denmark, S. C., water station during the year. 

The mechanical coal elevator at Richland, Ga., mentioned 
in last year’s report, has been completed. There is now 
nearing completion a reinforced concrete coal elevator at 
Savannah, Ga. 

The fifteen thousand ton capacity coal storage plant at 
Savannah, Ga., and the extension of the Jacksonville storage 
plant to give a capacity of fifteen thousand tons, both men- 
tioned in last year’s report, have been completed and put 
into operation. 

At Seddon Island, Tampa, Fla., the steel phosphate 
elevator, with two conveyors, together with necessary 
tracks, wharves and derdging, mentioned in last year’s 
report, has been completed and put in operation. 

The eighty-five foot turntable at Hamlet, N. C., men- 
tioned in last year’s report, has been completed. 

Additional fire protection facilities have been provided 
at Seddon Island, Tampa, Fla., and there is now being 
constructed at Hutchinson’s Island, Savannah, Ga., a one- 
hundred thousand gallon capacity steel tank with pipe lines 
for auxiliary fire protection. . 

A modern interlocking plant is now in course of installation 
at Pembroke, N.C. 

5 sets of track scales were rebuilt with concrete foundations 
and steel I beams, replacing wood. 

245 industrial sidings and extensions to industrial sidings 
already existing have been constructed or are in process of 
construction. 

89 depots and freight stations have been constructed or 
substantially added to during the year. 

47 passing tracks have been constructed or extended, or 
are in process of construction. 

8 old water tanks have been replaced with modern 50,000 
gallon tanks during the year and suitable pumping facilities 
provided. ; 

The use of creosoted piling has been continued in main- 
tenance work on docks, wharves and trestles. 

During the year there have been constructed and placed 
in operation additional telephone dispatching circuits 
between Monroe, N. C., and Atlanta, Ga., 272 miles, and 
between Bartow and Pembroke, Fla., 9 miles. This aggre- 
gates 1,655 miles in operation on June 30 1914. 

In order to insure a proper valuation of the Company’s 
property, under Section 19-A of the Federal Act to Regulate 
Commerce, it became necessary to organize a special force 
to do this work. A Valuation Committee was created and 
they have made much progress in the preparation of maps, 
research work and the assembling of cost data, &e. The 
cost during the year amounting to $14,983 29, has been 
charged to Operating Expenses. 

The accounts for the fiscal year were examined by Messrs. 
Haskins & Sells, whose certificate appears on page 10. 
[pamphlet report.] ' 

The Directors acknowledge with appreciation the faithful 
and efficient services of the officers and employees of your 
company during the year. 

By order of the Board : 


W. J. HARAHAN, President. 








Nev. 7 1914.] 
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CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY 





SIXTIETH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1914, 








Chicago, July 1 1914. 
To the Stockholders of the Chicago Burlington & Quincy Railroad 


Company : 


The following is the report of your Board of Directors f or 


the year ended June 30 1914 


CHICAGO BURLINGTON & QUINCY 
COMPANY, YEARS ENDED JUNE 30. 


Per Ct. 1914. OPERATING REVENUES. 1913. 

67.71 $62,799,188 O1------ Freight Revenue- ----- $64,063,856 49 

23.44 sor: 743,507 05-..-P: er Revenue___. 21,895,690 73 

2.62 2,428,503 50....-..- Mail Revenue------- +329, 41 

2:80 2,595,965 75.._--- Express Revenue--__-. 2,894,812 78 
aneous Transportation 

S25. BARS AS Fei-<s8-n~ Revenues ......... 2,146,658 47 
Revenue from Operations 

1.01 940,917 06_other than Transportation_ 909,376 59 

14 126,421 03..-.-- Joint Facilities_.___- 134,739 04 





RAILROA D 


Per Ct. 


67 .88 
23.20 
2.47 
3.07 


2.28 
-96 
14 





100.00 $92,750,934 15.._Total Operating Revenue--_$94,374,485 51 


OPERATING EXPENSES. 


Maintenance of Way and 
$12,002,627 57 














12.94 $12,002,627 57-..----- Structures ......-. 2,535,862 55 13.28 
17.13 15,888,686 45.Maintenance of Equipment-_ 18 133,215 36 17.10 
1.76 1,634,672 43....--. Traffic Expenses __ -__-_- 1, ,802 81 1.68 
32.59 30,224,523 90_.Transportation Expenses_. 29, ‘997, ‘717 32 31.79 
2.59 2,397,887 66...-- General Expenses -_---_- 2,589,292 99 2.74 
67.01 $62,148,398 01. Total Operating Expenses -$62,842,891 03 66.59 
33.41 


32.99 $30,602,536 14, Wes 2 Cpeetias Revenue_ __ $31,531,594 48 


icit from Outside 











140,247 90...--_-- Operations ........ 127,691 01 
"$30,462,288 24.___- Total Net Revenue ____$31,403,903 47 
$4,028,900 48______- Taxes Accrued...... $3,563,358 62 








— Operating Income $27,840,544 85 


OTHER INCOME. 


$601,538 27 
899,538 84-- 


$632,910 23 
1,327,019 67 


Rents 
Miscellaneous Interest -- 





$1,501,077 11...Total Other Income 


$1,959,929 90 





DEDUCTIONS FROM GROSS CORPORATE INCOME. 


$1,487,921 93 Rents $1,158,071 87 
128,707 50_...Miscellaneous Interest_ 305 52 
Interest Accrued on Funded 


SAG BEL Bi ..caswneae EP ae SE ae 8,546,453 42 
659,861 03_.---- Sinking Funds-__-_--_- “4 450 28 
44,516 16. Discount on Funded Debt_ 9,447 7 


$10,820,057 73.... Total Deductions $10,369,728 86 





$17,114,407 14__Net Corporate Income. -- $19,430,745 89 


$8,867,128 00 RIVERO iicecs neue $8,867,128 00 


Appropriations for Additions 
5,715,875 07._.. and Betterments ---_-_-_- 7,647,743 21 


$27,934,464 87.._Gross Corporate Income__$29,800,474 75 








$14,583,003 07 $16,514,871 21 





$2,531,404 07. .-Surplus for the Year_.... $2,915,874 68 











EXPENDITURES FOR NEW LINES AND EXTEN- 
SIONS, FOR EQUIPMENT, AND FOR ADDITIONS 
AND BETTERMENTS DURING THE YEAR. 






































Additions and Betterments. 
New Lines Total 
ACCOUNT. and Charged to Charged Ex- 
and to penditure. 
Equipment. Income. 
I.—Road— 5 $ $ $ 
E Dnt annasae 51,965 21 27,505 21 15,801 50 95,271 92 
Right of Way and Sta- 
tion Grounds. ----- 237,502 04/1,755,620 41) ...----.--- 1,993,122 45 
R | RE Re hs? 2- RE, ei a atae 321 44 
ae 932,211 26| 430,035 21) 271,304 66/1,633,551 13 
i, SS CR Bt ee GN asses ccusu 28 67; 157,082 30 
Bridges, Trestles and 
CREVOIUE.. 6605008 441,227 46) 209,729 83) 535,008 93/1,185,966 22 
a. Saganasieeehia 938 12) 155,229 75 6,411 32) 516,756 55 
be cade el an ie 393,816 64| 330,652 26) 222,054.47) 946,523 37 
Frogs and Sumemes. 8 24 40,849 97 19.981 40 70,779 61 
Track Fastenings and 
Other Material__.-| 121,172 58 52,343 97) 318,334 16 $3) ,850 71 
RRR po 53,404 36 72,583 65 96,460 65| 222,448 66 
Track Laying an 
binned aciy 110,625 83) 313,283 01 89,564 16} 513,473 00 
Roadway Tools-_-_-_-_- BRS ge eee ere 355 79 
Fencing Right of Way 15,028 69 LEED GO widsdenwos 27 627 33 
Crossings and Signs_- »763 22 52,896 99; 156,252 17| 210,912 38 
Interlocking and other 
Signal Apparatus_-_ 530 34| 192,324 27 61,538 24| 254,392 85 
Telegraph ov | Tele- 
phone Lines___-_-_-.- 8,768 34 219 58 17,345 01 25,893 77 
station 2 Sane and 
CPR aR es 382,363 30 5,430 81; 248,771 44) 636,565 55 
Guseal Office Build- 
Se Ge aaa” ncddc buddinl ansehen oon 56,442 53 56,442 53 
Shops, Engine Houses 
and Turn Tables -_ _- 28,591 89 9,919 81 45,754 48) 64,426 56 
Shop Machinery and 
, | ween a 170 22 1,097 36 16,469 96 17,737 54 
Water Stations... __ 82,076 91 1,637 99 59,819 86) 140,258 78 
Fuel Stations_._..._- 19,094 48 26. 994 49 ,047 02 72,135 99 
Geeihn TGR: cdcal sacudenaial dbbedecdsiees 31,108 42 3. 108 42 
Storage Warehouses. _ 18 56 av O67 SOr 2.622255. 7,065 89 
Dock and Wharf Prop 
GP .caasenctonense cS a i eee 5,650 70 
Electric Light Plants_| ...______- OTD, sation swSare ,163 02 
Miscellaneous Struc- 
Cures... wes ose 7,102 79 27 854 49 84,036 68) 118,993 96 
Transportation of 
Men and Material-_ 8 5 Ph ee eR, ae 92,159 09 
Rent of wy ene . FS pee Se eer a 23,960 02 
Repairs of Equipment SEE Wdcawascacd hucicbeakadeia 10,009 62 
Earnings and Operat- 
ing Expenses Dur- 
ing Construction_- QE areddcedbual wasesakind 4,285 09 
Injuries to Persons_-_- er er ery eee 5,969 18 
Tote 6. sass 3,563,763 603,718,825 81/2,366,.713 09 9 ,649,302 50 
II .—Equipment— 
Steam Locomotives__| .......--- 282,731 81} 333,467 O01! 616,198 82 
Passenger Train Cars_| ........-. 135,023 28} 256,38405 391,407 33 
Freight Train Cars...| .......... 6,931,420 81/2,782,070 09 9,713,490 90 
Wer Rawinment....) 1 .c-ese 64, 39 13,644 28 50,796 11 
Floating” MUNN A ck ise ids cinched. 02 
TOON . ccc cctin tal eee bhcece 7,413,616 .29/3,358,305 89 10,771,922 18 
III.—General Exz- 
penditures— 
Interest and Commis- 
COD . osmmae wi ebiha ig a Bide abel anetd iaad 618 56 
Other Expenditures__/|1,347,438 HH SEAM a SR rae 1,347,438 21 
Total .oscccnuet de 1, 348,056 77| TONE Fe 1,348,056 77 
Grand Total___._. la 215,706 83 11,132,442 10|*5,725,018 98 19,073,167 91 








*Of this amount $9,143 91 was charged to previously appropriated 


surplus. 























TRAFFIC AND OPERATING STATISTICS. 


























1914. 1913. Increase or Decrease. 
ITEM. Dollars and Cents and Dollars and | Cents and Dollars and Cents and 
|Whole Numbers.) Decimals. |Whole Numbers.| | Decimals. Whole Numbers.| Decimals. 
PASSENGER TRAFFIC— | | 
Number of Passengers Carried Retnies J I ci tr a ee 95 4458 SUS)... odie 23,100,539 Inc. 45,3 
Number of Passengers Carried One Mile. ---—----.._-__-_.___. 1,152,123 '930|....._.__- 1,139'958'615...... 27 awe 160,315 soececeese 
Number of Passengers Carried One Mile, per Mile of Road_____- 126,058). SAS hole 125. 139 |. erst Inc Senire=eceesce 
Rel e steno g Gale rem ee Sees: eg ee en en eo a... Carneceres 
© a ge. AS eR eS ae eis a 183 
Average Amount Received from each Passenger________....____|___. $ oa 743, 507 0 05 39 __ Sah aes. 690 73 pee $152,183 oR 
Average Receipts per Passenger per Mile. .....................|.............. 01888 SVonaneannees sam Diont Rae ae : 
Total Passenger Service Train Revenue. _--_-__-.._--- 2 lll. $27 443,073 19 ” "§27 820.639 23 Dec. $377.566 04 
Passenger Service Train Revenue per Mile of Road______________ 3002 54 02 my $51 37 
Passenger Scevice Train Revenue per Train Mile.-...-........_. $1| 47134 O8i|e5022 ay 04888 
Number of Tons Carried of Freight Earning Revenue__________ 
Number of Tons Carried one Mile_----—--__----.- 2s 8.612. 329. mae 8.703" aes ber 2 2222-2 Des: Me: 689 |---------- 
Number of Tons Carried One Mile per Mile of Road___________- 2.339  piwectre nn cor ee Dec. taba arga 
Aven e eg Been Oe Se Tey BEEOS..n nccemns a... et —- 263 30 o------- gM artical te 
ota’ Pt sind idetwiiee shbadmeaenee ws ob oh ibn tae 
Average Amount Received for each Ton of Freight______________ $62 799.188 O1 io | $64,063 836 ois 69 — $1,264,668 48 
AVG Peeeeee DOE TOR WE Reme. 6 ootk a es ck eect e ke 00729 SRT 2... — > — are 
Freight Revenue per Mile of Road-- - -_- obed¥bedanecdb dene eee $6,871.09 37. oaale 63 ene<= hh 3533 |ga7 77 177"- 
Preys Revenue pe er Train Mile. ----.---.--.-------------...- $3, 48951 — \Dec 03617 
Operating ESE ay eee ae eT : | ‘ | 
Operating Revenues per Mile of Road_.._.._________________- $92, 70. 934115 15 baatate <F + 3 80 51 eng $1,623 Sot 36 
Goaetes Pome any a a Cee ce ae See SS $2 5 h 540 y \Dec. 
DE Se ee ut kelwwh eo iuled - ected ; Be | ee 
Operating Expenses per Mile of Road________-__.__...__..__.. $62 te 01 $62, oa. 2.801103 ‘Dee. $694 433 02 
Operating Expensce per Train Mile.......-------------------- ; 7 $1176285 — |Dee. - 
i ns ti 00RR..2 sctcacsccacncbhasenaneedlae , r +1) ae 0a 
Net Operating Revenue per Mile of Road______..___._________- $30 og prt 4 $31 531 yt rr pec: e020 068 34 
Se COOP ee FEES BU onc can neanchannedauqulandmaiacd aul 8 U 88452 Des 
Average Number of Passengers per Car Mile_______.__________ ee > enrrnnenaae ié ao. woneoens 
Average Number of Passengers per Train Mile__________________ ahaha es Senet “rene . |necenccone 
Average Number of Passenger Cars per Train Mile______________ aS teeta ese. ceeteres 6 ehibeeose 
Average Number of Tons of Freight per Loaded Car Mile________ 19108 19 10 Dec eetenses a 
Average Number of Tons of Freight per Train Mile_._.__________ 478157 483/83 a eaee-as ; oS 
*Average Number of Freight Cars per Train _ hapnnsnnmeiehi 37/|84 36/96 Inc. : 
Average Number of Cars per Train Mile_._...._.....___. 2 509 25134 _ bnbipaie by 
Average Number of Empty ere, EP VGN BE ae nce ciwesstewue 11|80 101/66 +, ire its 
Average Mileage Operated Duri ng adie adihaanuutbtnenatihd 9139/63 9,109|81 ay aolis 
| 














* Keeluding Oabeoses. 
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CAPITALIZATION. ‘joe aes panaoce uneenane. Seine ai aaa itis $325,666,100 00 
orking al es— 
Number of Shares_-_----- Spee idem wa ppt shee uF 108,391 oo Loans and Bills Payable--_.-.....--.-...--.------.-- $1,900,000 00 
Total Par Value Authorized and Outstanding --__--------- $110, 839. 100 00 J bes dg ie angie ne Sue other Companies. 5'S00' ta8 fA 
Serene Dedeked DUGG, Oe Ta RMe......----<--- 867,12 58 Miscellaneous Accounts Pay * were auqembeamete "334,911 ? 
BEEN 222 none ceca owen nanos sencowewnnenanenenese $8, 80 Matured Interest and Dividends Unpaid.----77777772___2,176'695 75 
FUNDED DEBT. Matured Mortgage, Bonded and Secured Debt Unpaid_- 25,000 00 
Other Working Liabilities..................-....._. 45,809 14 
TOTAL PAR VALUE. Total $15,170,053 62 
MA -> ions bid hr rer see ee ; F 
Description of | | in Sinking In Interest Accrued Liabilities not Due— 
; of Authorized | Outstanding | Funds or Hands Accrued Unmatured Interest and Sinking Fund Payments______ $1,431,288 32 
Bond. | Pledged as | of During EEUU IEE FE Pe CS a ee 104,400 00 
Collateral. | Public. Year Total ae 
i ahh eee en eden de ehinit aman e nae aie hd ake ,535,688 32 
Mortgage. ---__-. $222 ,020,000 $203 ,849 ,800/$23 ,492, 400 $180,357 ,400/$8 ,059 ,963 11 3 
Collateral Trust_| 7,968,000, 7,310,200 5,660,060, 1,650,200 292,408 00 | Deferred Credit Items— 
Plain or Debent- 4,300,000, 3,667,000; 3,106 000) 561,000, 146,680 00 Peaaees a ei i a ne cs wk sada $2, one ,340 12 
bility on Account of Provident Funds-----__----..- 496,538 89 
. $234,288,000 $214, 827 ,000)$32, 258, 400 $182,568 ,600 $8,499,051 11 CGmer Deeterres Oredss ECGS. 6... cnc ccccccccccace 478,691 33 
) y | | 
Atti netadccdéhehaeeene Khas wars aenmew $3,004,570 34 
NEW WORK. 


During the year the line extending southerly from Laurel, 
Montana, was almost completed to Orin Junction, Wyoming, 
where, since the close of the year, it has been connected with 
the Colorado & Southern Railway. 

Construction has been carried on for a connection of the 
Northport-Guernsey line with the Colorado & Southern 
Railway at Wendover, Wyoming. 

Work has been begun on the construction of the Chalco- 
Ga line, which is a cut-off connecting Omaha and Sioux 

it 

$1, 243,481 60 has been expended for second track, and 
there have been placed in operation during the year 135. 15 
miles of main track, 73.81 miles of second track and 87.69 
miles of other tracks. 

Additional land for needed facilities has been purchased 
at Chicago, and Aurora, Illinois, and at other points. 

A number of freight ‘houses and passenger stations have 
been built. 

Following is the re. of the General Auditor, with 
statements prepared by him. 

By order of the Board of Directors. 

HALE HOLDEN, 


GENERAL BALANCE SHEET JUNE 30 1914. 


President. 








ASSETS. 
Property Investment—Road and Equipmen 
Rc cpbgatGeedbbwon cumawa aiid $356, 740,929 14 
ne SES tanec anonwees e 76.911.265 96 
General Expenditures. _.........-...-- 174,194 12 
$433,826,389 22 
Reserve for Accrued Depreciation—Credit__..........- 26,069,041 05 
deh ccueuet een Ws SenSewhshsusdcensscenesoece $407,757 ,348 17 
Securities— 
Securities of Proprietary, Affiliated and Controlled Com- 
nies, Pledged— 
Dt th tbntnbnahans neat awd qsaccnacesoncesoe $19,363,139 38 
Securities seeped or Assumed, Pledged— 
2 EE ER RE. ee ee 31,000 00 
Securities of Pro rietary, Affiliated and Controlled Com- 
panies, Unpl ed— 


$7,488,521 17 
656,050 0O— 8,144,571 17 


$27,538,710 55 


(See 


Total 
Other Investments— 
Advances to Proprietary, Affiliated and Controlled Com- 











- for Commbraction, Equipment and Betterments_ $645,786 51 
Miscellaneous Investments— 
Pages: Property... .........cc.<006 $1,447,778 92 
Securities Unpledged_-_.........-.-.- 1,489,676 89 
2,937,455 81 
ih ee iistin hens chbe cede neegokensnetawenan $3,583,242 32 


$6,516,196 57 


Securities Issued or Assumed, Held in Treasury— 





Pd ccciktthdistsehnesecoeunanhitnddies 11,573,100 00 
Marketable Securities— 
Dh Ae ckswaams kedendnecoe $763,072 12 
i tein hnbhaeeenecet 62,500 00 
825,572 12 
ee Ta eee 3,640,712 38 
Traffic and Car Service Balances due from other Com- 
er a een 651,066 52 
Net Balance Due from Agents and Conductors__....__- 2,395,244 29 
Miscellaneous Accounts Receivable__..............-- 3,449,369 68 


LE IEE AR EE 
Other Working Assets__......-- cect cheewetbesetucons 


th tet et hho néccanddbeaeCeenadineewe 
Deferred Debit Items— 


Advances— 
Advances to Proprietary, Attire and 


ey 
Controlled Companies--_-.......-- 81,521 44 
163,818 58 


) 4, epee pe 
Ge ick weenie hnene 3,704,373 79 

$3, 9. is 81 

SRUPRROD FEN DO BEVUION. 6 occas wwscecnaccessecce 472 

Cash and Securities in Sinking Funds___...........__- 20, 516, Ptr +4 
Securities in Provident Funds---.-................. 


7,648,614 05 
97,258 12 





$36,797,133 73 





























Unextinguished Discount on Funded Debt_____-_____- 2, 308, 669 40 

Coeeee Beeeeeree Boeeee BOGS. . 1 ccccccwcccccctcccsscce 975,289 68 
Dip ididvenkacccednks secnesteddbenanobedetb ad $28,416,284 39 
BEE BOnaddndsdacundans+abbbbhhaccabsevanas $504,092,719 16 

LIABILITIES. 
Capital Stock— 
SRE FG RS NR OE, ee ee $110,839,100 00 
Mortgage, Bonded and Secured Debt— 

Funded Debt— 

Mortgage Bonds— 
ee CE. oc ccccnnnnssce $11,311,600 00 
Not Held by Company ---........___- 192,538,200 00 

Collateral Trust Bonds— ae Snore 
Cs codtenncncmabeam $216,500 00 
Not held by Company..-............ 7,093,700 00 

Pisin Bonde— 7,310,200 00 
oe $76,000 0 
Not held by Company-.-.-............ 3,591,000 00 

3,667,000 00 

DOs awe ncescdnwnescwssercewsesceseesewsseenced $214,827,000 00 © 





Appropriated Surplus— 
Additions to Property since June 30 1907, through Income $27, 146, 235 22 
Reserves from Income or Surplus— 
ee SS, ee eee 34,625,208 71 

















Not eer SRO g os endkcapctpebcusteenae 3,740,856 09 
ye EE A oe ee Ee a EE PO ee $65,512,300 02 
Profit = DE aKccicicadsaes cnn Gadkesheacetnaaddeuae $93,194,106 96 
NE Sib tated ccnciedtauteadanlivhkusastadined $504,092,719 16 
INCOME ACCOUNT. 
OPERATING INCOME, 
RAIL OPERATIONS— 
Operating Revenues 
Revenue from Transportation 
iia ita len as es eid $62,799,188 O01 
nn anne aad we 21'743.507 05 
Excess Baggage__......--. 287 ,944 77 
RPG ei Se Ea 2,428,503 50 
| SGA RTT SBA 5,965 75 
lg Rett sc eain wae 377,232 35 
Other Passenger Train_-_-_-_- 9,919 77 
REPRESS 1 oo}. .r, 68 
ecial Service Train_-__-_-_- 47 75 
iscellaneous ‘Transporta- 
DP ictitsatasbkweavacs 99,545 43 
$91,683,596 06 
Revenue from Operations 
other than Transportation 
Station and Train Privi- 
_ SSN $8,264 40 
Parcel Room Receipts- -- 11,485 97 
tons tit Som aaa 16.798 42 
rage—Baggage _..--.. 
rd wervene penmcps scans 331,423 51 
elegraph an ephone 
5 imaiientne . “Ste 209,402 61 
Rent of Buildings and 
ings and other Property 118,396 51 
Miscellaneous -.......-.. 206,146 32 
940,917 06 
Joint Facilities_........- Dr.$229 09 
Joint Facilities. ......... Cr.126,650 12 
———————-_ $126,421 03 
Total Operating Revenues_-_.......- $92,750,934 15 
Operating Expenses 
Maintenance of Way and 
cas | J ae $12,002,627 57 
Maintenance of Equip- 
I ct oy oi cat te eines tl 15, ase. 686 45 
Traffic Expenses___._ __- 1,634,672 43 
yn Expenses_ ef ,224, 523 90 
enerai Expenses. -..... ’ ’ 
— 62,148,398 01 
Bree COE BOVE. 6c cdccciacavisncddsosenese $30,602,536 14 
OUTSIDE OPERATIONS— 
EE ee eee $936,206 91 
SEE 1a ninhvabers eke dh hembra wenes 1,076,454 81 
Net Deficit from Outside Operations. __......-...---- $140,247 90 
Es BPE SINCE, bk otc cncscctnduwesaccaasece $30,462,288 24 
ey en dd cen cccdwdasedmenuswais ‘(ietnone 4,028,900 48 
I NN ee Resende eee $26,433,387 76 
OTHER INCOME— 
Rents Accrued from Lease of 
Sea $2,882 02 
Other Rents—Credits 
Joint Facilities......... 455,570 51 
Miscellaneous Rents ---_-- 143,085 74 
———"——_ $601,538 27 
Dividends Received on Stocks Owned or 
| REA er ee 165,408 00 
Interest Received on Funded Debt Owned 
8 RR REG ERE 519,999 32 
Interest on Other Securities, Loans and 
ey OR a TE 214,131 52 
—._ 1,501,077 11 
Pi TN BAA, «coins cccnincsncalebbdweasee $27 934,464 87 
DEDUCTIONS FROM GROSS CORPORATE INCOME— 
Other Rents—Debits 
Hire of Equipment—Bal- 
ee a Sees $434,228 96 
Joint Facilities......... 1,037,047 40 
Miscellaneous Rents ----_- 16,645 57 
$1,487,921 93 
ey Accrued on Funded 
st ein in Shae at al axles dn aaabee th ratte mashekcasimillah 8, 499, 051 11 
Other Sataas ic haslar sn: inca alle eeitos teaadchi-os aesiminaet tne hn 8,707 50 
Sinking Funds Chargeable to Income___-- 659,861 03 
Extinguishment of Discount on Securities_ 44,516 16 
10,820,057 73 
Hiab CREED TRIE: 6 n.ncdcscncsocccewssdimennes $17,114,407 14 


DISPOSITION OF NET CORPORATE INCOME— 


Dividends declared on Stock 
2%, payable Sept. 25 1913.$2,216,782 00 
2%. payable Dec. 26 1913. 2,216,782 00 
%, payable Mar. 25 1914. 2,216,782 00 
2°, payable June 25 1914. 2,216,782 00 


Appropriations for Additions and Better- 
SAEED ncdncavcsbsoasessdbaenctitaanen 


$8,867,128 00 
5,715,875 07 





$14,583,003 07 
$2,531,404 07 
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THE COLORADO FUEL & IRON COMPANY 





TWENTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1914. 








To the Stockholders of The Colorado Fuel & Iron Company: 

The report of the operations of your company for the year 
ended June 30 1914 is submitted herewith: 

Gross earnings from operation were $17,803,025 21, a 
reduction of $6,512,862 50 compared with the previous year. 
The reduction in sales of iron and steel was $3,505,497 93 
and of fuel $3,007,364 57. Operating expenses were $16,- 
729,255 25 and net earnings from operations $1,073,769 96, 
being a reduction of $2,546,496 38. Of this decrease, $1,- 
325,176 19 occurred in the iron department and was due 
primarily to the general curtailment of steel business through- 
out the country. The decrease of $1,221,320 19 in the fuel 
department was caused mainly by the direct and indirect 
effects of the strike, though without the strike there would 
have been a substantial reduction in these earnings. Income 
from other sources was $577,477 39, making a total net in- 
come of $1,651,247 35. Bond interest, taxes, sinking funds 
and other charges against income amounted to $2,557,215 78, 
resulting in a deficit of $905,968 43. 


STRIKE. 


The Colorado coal strike is, and has been from the first, 
one of national importance. 

That it is so, is now generally admitted. 

It was neither agitated nor called because of differences 
between the workmen and employers. 

It has been in fact a contest between an outside labor 
organization, known as the United Mine Workers of America, 
trying to force its regime upon the coal-mining industry of 
this State, on one side, and the operators acting with a large 
majority of their workmen opposed to an affiliation with 
that organization, on the other side. 

It has been financed by the national body of that organi- 
zation, with headquarters at Indianapolis, Indiana, the funds 
having been supplied by dues, fines and assessments collected 
from workmen living almost entirely outside this State. 

Hayes, International Vice-President of the United Mine 
Workers of America, is reported to have said at the Trinidad 
convention of September 15 1914 “‘that the union had spent 
$3,044,000 on the strike.”’ 

For ten years prior to the calling of this strike satisfac- 
tion on the part of employees and comparative harmony had 
prevailed in the coal-mining fields of the State, except in the 
district lying immediately north of Denver, known as the 
Northern Colorado coal field. In that field a strike was called 
early in 1910. It had, however, ceased to be a strike ex- 
cept in name, as the operators there had for two or three 
years been producing the normal amount of coal. 

All of the conditions covered by the later demands of the 
labor organization, except those calling for recognition of the 
union and an increase of 10 per cent in wages, prevailed 
generally, if not entirely, over the State. Some of these 
conditions were covered by the State laws and were estab- 
lished before the laws governing them became effective. 

Soon after Vice-President Hayes came to Colorado in 
August 1913 he became acquainted with the existence of the 
conditions just recited and the fact that there were no 
causes for grievance of a substantial nature in the coal dis- 
tricts. He acknowledged that the coal-mining companies 
had, by their acts showing consideration for the men, an- 
ticipated his demands. He claimed, however, that only by 
the assistance of his organization, extended through the op- 
eration of contracts between it and coal-mining companies, 
could there be assurance of the enforcement of the State 
laws against the latter. He made it clear to State officials 
and others with whom he talked that unless the coal com- 
panies “recognized the union” a strike would be called. 

“Recognition of the union’? would have involved making 
a contract with it providing for the employment of none but 
members of the union, and requiring us to collect for it all 
dues, fines and assessments levied by it against the workmen. 

We knew that but few of our employees were members of 
the union and that the very large majority of them did not 
want to join it. 

Had we been willing to disregard their wishes and, by con- 
tracting with the union, require them to join it if they re- 
mained in our employ, a very large proportion of the men 
would have left our service and sought other fields. 

They had come to Colorado because of the existence of 
“open shop”’ conditions, as well as the high wages paid, and 
they would not have remained here had it been necessary 
to submit to the domination of the United Mine Workers’ 
organization. 

After several weeks of active agitation on the part of the 
large number of organizers from various other States, a con- 
vention was called to be held at Trinidad September 15 1913. 
Its delegates , with very few exceptions, were selected by 
leaders of that organization, rather than by the men they 
claimed to represent. They were largely strikers from 
Northern Colorado, who hai been out of coal-mine employ- 
ment for three and a half years. A portion of those not 
from Northern Colorado had worked a few days at some of 





our mines prior to the calling of the convention, but none 
of these had been, either formally or informally, selected 
as delegates by the men whose interests they professed to 
serve. 

The vote of this mock convention was, as might have 
been anticipated, unanimously in favor of the strike that had 
been so well planned by the officers of the United Mine 
Workers in the East. 

In the Southern Colorado district, comprising Las Animas 
and Huerfano Counties, where 67 per cent of the State’s 
output of coal is mined, and 80 per cent of our coal is pro- 
duced, the men were outspoken in their expressions of satis- 
faction with their working conditions and opposition to the 
contemplated strike. 

The laws were being complied with, and the earnings of 
miners, which averaged about $4 per day, and at many 
mines much more, were better than the best in other States. 

In August 1913 the coal mine employees of the State num- 
bered 12,059; in September they numbered 12,346. Not 
over 10 per cent of these men belonged to the union. This 
number, and a few more, promptly responded to the strike 
eall. A somewhat greater number left the State immediately 
preceding the strike and during the first few weeks of its 
progress to avoid participation in it; and the intimidation 
that began even before the strike caused many more to give 
up their places. 

Hundreds of these men came to our superintendents ex- 
pressing regret at being forced to leave and declaring their 
intention of returning when they could safely do so. Many 
of them showed written evidence of the threats of death and 
violence to themselves and families that prompted and justi- 
fied their action. Sixty-two per cent of all the men remained 
at work, and the number working was never smaller than this. 

Tent colonies for the strikers were established by their 
leaders at practically all strategic points in the trouble zone. 
The one at Ludlow was the largest, accommodating several 
hundred people. It commanded the entrances to canyons in 
which two mines of The Colorado Fuel & Iron Company and 
several of the most important of other companies were loca- 
ted. It was in the vicinity of this colony that most of the 
violence was planned and occurred. 

Before the convention of September 15 it became known 
thut a large quantity of arms and ammunition had been 
pought and shipped to the southern coal fields by strike 
leaders. This was but the beginning of an almost continu- 
ous movement of fire-arms into the district, and within a 
short time after the strike took effect, from 1,500 to 2,000 of 
the strike element were fully armed in that part of Colorado. 

The purpose of the strike leaders in thus arming themselves 
and their followers was obvious to the operators, and they 
employed a number of guards at each of their mines for the 
protection of their workmen and property. The necessity 
for this action was frequently demonstrated before the 
workers were called out. he men assigned to this work were 
selected with the utmost care, and after a thorough investi- 
gation as to their experience, habits and efficiency as peace 
officers. 

At the request of the Governor, the guards were instructed 
to remain on company property while armed, and these in- 
structions were observed, except when those with deputy 
sheriff commissions were called to the assistance of the 
sheriff, or acted as escort to mine employees and company 
officials on their way between mines and railroad stations. 

This course, on the part of the deputy sheriffs, was made 
necessary by the abuse and violence to which our officials and 
employees were subjected at railway stations, on the county 
roads, and at other places away from the mines. No one 
regarded by the strike leaders as even sympathizing with the 
coal operators, whether employed by them or not, was free 
from these attacks. 

On September 24 the marshal at our Segundo coke oven 
camp, while arresting some strikers in an orderly manner for 
attempted destruction of property, was ambushed and killed 
by one of their number. This marked the beginning of a 
reign of terror which continued almost without interruption 
for five weeks, reaching its climax at the end of October, and 
ending only on the arrival of the State Militia. 

Anarchy in its worst form, in which dynamite was fre- 

uently used, was in control of this coal area with a popula- 
tion of 45,000 people. 

Several of our workmen were killed while defending them- 
selves and the mines. ‘Two children of one of our foremen 
were seriously injured, while in bed, by refle fire from the 
striking forces engaged in an attack on the Berwind mine 
and its employees. 

No non-combatant was safe, and the lives of those in the 
employ of the coal companies were in constant peril. 

Men known to have been in the employ of coal companies 
were ambushed and killed without being given any chance to 
defend themselves. 

Five occupants of an automobile, one of whom was a 
student mechanic working his way through college at Colo- 
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rado Springs, were shot down while driving from La Veta to 
a mine a few miles distant where they were employed. 
Three were killed outright; another died immediately after 
reaching our hospital, because the wound in his arm had 
been made by a mushroom bullet and the assaulting party 
had, under threat of death, prevented doctors from going to 
his assistance for several hours after he was shot. The fifth, 
though wounded, recovered. ne 

Immediately upon the arrival of the State Militia order 
was restored, and during its actual occupation of the entire 
district no violence of moment occurred. 

The militia issued orders for the surrender of all arms and 
ammunition. With this order the coal operators quickly 
and cheerfully complied, asking only that their employees 
and property should be protected from attack. ‘ 

The strikers never surrendered more than a small portion 
of their weapons. The first delivery by them to the mili- 
tary officers at Ludlow, where hundreds were known to 
have been in use, consisted of fifteen guns, mainly of 
obsolete pattern. A few more were from time to time 
obtained, but at no time were the strikers’ forces without a 
Hee hy equipment of arms and ammunition, which were kept in 

g. 
In spite of this, the strikers were 
until the number of the State soldiers 
a mere handful. 

The restoration of order brought the return of most of our 
former employees to their old places. A small number of 
men from the east were also employed, and early in the year 
1914 the production of coal had reached an amount suf- 
ficient to meet all requirements. 

Captain Hildredth Frost, of Company A, Second Infantry, 
N. G. C., an attorney living in Colorado Springs, made a 
report of his work while in the field, from which I quote the 
following : 


efully restrained 
baa been reduced to 


“My district included the producing mines of Wooten, 
Morley, Starkville, Piedmont, Sopris, Cokedale and Me 
Laughlin and the coke ovens of Sopris and Cokedale, with 
a population of the district of between six and eight thousand. 

‘‘There was one tent colony in my,district and a large num- 
ear of strikers and their supporters. - 

‘‘I took a careful census of the entire district and either 
myself or one of my lieutenants personally examined the 
Union ecards of practically every Union man in the district. 


* Te * 


‘‘We found approximately 700 men in the district holding 
Union cards. Every card bears the stamp of the date the 
man joined the Union. 

**T found only ONE card of a resident of the District who 
was a member of the United Mine Workers of America 
prior to or at the time the strike was ordered a year ago this 
July, and only four or five who were members of the Union 
prior to the time the strike was actually commenced on 
September 23 1913. 


* * tk 


**T found that less than 300 of the approximately 700 Union 
ecard holders in my district were actually in any coal mine in 
southern Colorado at the time the strike was called 

‘*The balance of the 700 had simply joined the Union to 
swell its apparent strength and to draw the $3 a week 
stipend.” 


This fairly illustrates the relation between the actual 
strikers and those composing the apparent striking forces. 

At Ludlow it was well-known that hundreds of men were 
included in the strikers’ ranks who had never worked in 
the Colorado coal mines. These were very largely veterans 
of the Balkan War of various nationalities. The results of 
their attacks made on mining properties and workmen from 
distant hills bear evidence of their skill as trained marksmen. 

By the middle of April all but a small detachment of the 
National Guard consisting of less than fifty men had been 
withdrawn. These were stationed at and in the vicinity of 
Ludlow. On the morning of April 20 they were attacked 
by the strikers and their leaders from the tent colony, whose 
force was about ten times that of the soldiers. 

Much misinformation has been published about this inci- 
dent, and doubtless many people believe there was an actual 
massacre of women and children. The reports of military 
officers and evidence of many reliable people able to obtain 
the facts indicate that the Militia as a whole conducted 
themselves with credit against overwhelming odds, though 
individual members in the heat of battle may have acted 
without discretion. 

Without question the women and children who lost their 
lives in this affray were smothered in a covered cave, through 
the foolish, if not criminal, act of their own men who put 
them there and sealed the cover with dirt. Horrible as 
were these deaths, none of the bodies showed any evidence 
of having been shot. 

This outbreak marked the beginning of the second reign 
of terror, which lasted ten days. During that time, what 
militiamen were available were reassembled and returned 
to the troubled district. 
by a truce, established between the Governor and the 
attorney for the United Mine Workers of America, which 
was continuously violated by the labor organization and its 
followers. 


They were, however, held in check | 














A call to arms was issued on April 22 1914 by international 
and State officers of the United Mine Workers of America 
in age as defiance of the State authority. 

e hurriedly re-employed a few more guards and pur- 
chased rifles for them and our workmen. 

During this ten days’ siege much property was destroyed 
and a great many people killed. Our two mines at Berwind 
and Tabasco, as well as our Robinson, Walsen and McNally 
mines at Walsenburg, were under constant attack for many 
days. One of our workmen, a miner, who was protecting 
himself and others, was killed at our Tabasco mine, and a 
lady member of a superintendent’s family was shot in the 
arm. Our buildings to the value of about $35,000 at Mc- 
Nally mine were destroyed. 

The real protective force at this time was composed of our 

mine workmen. At the Walsen and Robinson mines 
160 of the men who had been digging coal and doing other 
work about the mines, took up arms in the protection of their 
lives and our ate aa & At the Berwind and Tabasco mines 
a similar number were so engaged. 

When the strike was called we assured our employees who 
desired to remain at work, that we would protect them, and 
we have carried out this purpose to the best of our ability. 
Happily, we found these loyal workmen were not only willing 
but anxious to assist in the protection of the working places 
of their choice, and we cannot too strongly express our appre- 
ciation of the able assistance they rendered. They have 
truly been our allies in the contest against the vicious and 
unwarranted attacks of the lawless labor organization in its 
efforts to force its domination upon us. 

The last pl before the arrival of the Federal troops, while 
a portion of the Militia, acting under the terms of the truce 
between the Governor and the United Mine Workers, re- 
mained at Ludlow, a large body of men marched on the Forbes 
mine, five miles away (belonging to the Rocky Mountain 
Fuel Co.), which was unprotected, killed nine of its employees 
in cold blood, and wantonly destroyed practically all prop- 
erty above ground, including over thirty mules. 

While the violence was so prevalent in the strike zone the 
latter part of April, Trinidad, a town of 12,000 people, and 
Walsenburg, somewhat smaller, were a great deal of the time 
actually in the hands of riotous mobs of several hundred 
fully armed men. 

With the arrival of the Federal troops May 1, order was 
again restored. In response to the proclamation of the Presi- 
dent, the coal operators turned over to the Federal army 
officers all guns and ammunition that it had been necessary 
for them to provide for their protection after the withdrawal 
of the State Militia. The strike element surrendered a con- 
siderable number, but retained in hidden-way places many 
hundred—and some competent authorities say thousands— 
of their most modern rifles, just as they did in the similar 
situation with the National Guard six months before. 

Under the orders issued by the War Department at Wash- 
ington, governing the employment of workmen at the coal 
mines, we have, until recenlty, been prevented from giving 
work to any one except men who have been living in the State. 

Our former employees have, however, been very anxious 
to secure work again at our mines, and we have quite will- 
ingly taken back such as we had reason to believe were not 
connected with the violence. The result is now a working 
force that is producing sufficient coal to more than supply 
the somewhat reduced market requirements. 

At no time during this struggle would- we have been able 
to produce sufficient coal to meet all demands, had order been 
maintained, and the men desiring to work been free from 
violence. 

The charge has often been made that the State troops were 
under the control of the coal companies. There is no founda- 
tion in fact for this charge. The relations between ourselves 
and the State soldiers were the same in every essential par- 
ticular as those that have existed between us and the Federal 
soldiers. We have looked upon both as the proper peace 
officers of the district in the existing circumstances and have 
recognized their authority. We have furnished them all in- 
formation in our possession bearing on the situation, but have 
asked no favors of them. 

Our employment of camp marshals in normal times has 
been heralded broadcast by the so-called labor leaders as a 
“notorious and criminal guard system.’”’ Our practice, in 
fact, has been to employ the smallest possible number of 
such men, and for a long time before the strike was called we 
had but seven camp marshals at our twenty-two working 
properties. Some of these were regularly elected constables 
with duties such as those officers have in the usual small 
communities. They also acted as sanitary and truant offi- 
cers, as well as being charged with the care of miners’ houses. 

The reasons for the employment of a greater number dur- 
ing the strike are obvious; though it is corrcet to say that the 
men desiring to work insisted upon our increasing the guard 
force, and would not work except when they considered the 
protection ample. 

It is a significant fact, which bears evidence of the favor 
in which our mine stores are held by the workmen, whether 
employed or idle, that the retail sales at these stores in South- 
ern Colorado, the centre of the strike trouble, during the 
fiscal year under review, were $47,067 52 greater than they 
were during the last preceding year. 

Too much credit cannot be given to the officers and em- 


' ployees of our coal mining department for their loyalty and 


courage during this most trying situation. 
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While preparing this report, word comes to me from sources COMPARATIVE BALANCE SHEET JUNE 30 1914. 
the reliability of which cannot be questioned that one of the ASSETS. June 90 1914. June $0 1913. Daan” 
officers of the United Mine Workers of America, and a leader | _ Capital Assets— 
among the striking forces, recently said at Trinidad, in ef- pary.-- sogeceroqnqcooes 62,677,521 81 62,210.217 68 +467,304 13 
fect-—that as soon as the Federal troops are withdrawn the | Cash on et 3,793,194 72 5,280,426 29 —1,487,231 57 
strikers will attack the State Militia, if recalled, and the prop- Stocks and Bonds (inter-Ceme-. 8. on 41 1n.000.4no ai + 88,798 00 
erty of the mining companies; that in preparation for such an | accounts and Biils Receivable 3'232'135 45 3,749,456 61 —517.321 16 
event union men in the neightbo tates to the number of | Subsi Companies. -____- 278,388 38 140,91064 +137,477 74 
three thousand have been pce ews i drilled and armed, and | Gas®.in Hands of Trustecs.-- 4.07 15 og’ sap FF 458 85 
eserve axes....... ® ’ 
are in readiness to move when called upon. Manuf; Stocks an 
This shows conclusively that, although the strike has been | ,S¥pplles ---5-5--------3-- 3,158,989 17 3,075,831 15 — + 83,158 02 
broken, there has been no abatement of the spirit of lawless- |  crued_.....-....----.---- 139,856 82 84,06227 +55,794 55 
ness and treason against the State, which has been the guiding | ota) Current Assots...._- 26,071,422 87 27,717,249 95 —1,645,827 08 
principle of the strike leaders. em Doperea Assen 
In the recital of wae Deseeey of the te, it has been neces- Sertpeing end Cre Deveopans §=690,001 26 18,788 63 +1,282 62 
sary to detail many facts not directly connected with our Te ieee 51,59963 48,01540 +3,58423 
operations, but the interests of all companies in this contro- 
versy are so interwoven that it is impossible to describe our Total Deferred Assets... 71,64087 66,774 02 +4,866 85 
own connection with the strike without including much that | Total Assets_...........-- 88,820,585 55 89,994,241 65 —1,173,656 10 
related more directly to other companies or to the conflict LIABILITIES. Sa eee Ce eee eee 
as a whole. It has been my purpose to acquaint you with a Liabilities— 
: Capital Stock—Preferred ---- 2,000,000 00 2.000.000 00 
fully of its effects upon your property. : 
_ It is unbelievable that harmony and justice could prevail | Tot! Capital Stock...---- 36,235,500 00 36,235,500 00 
in a relationship established through the un-American condi- p Funded Dedt— rg 
pene A emapaee y the labor organization responsible for this «General Me ee Bonds. 5.678.000 00 5,638,000 00  +40,000 00 
x * ¢ “4 *48 orado Oo. od 
Recognizing our responsibility to the stockholders, to our x. | Me jonds 200,000 00 240,00000 —40,000 00 
employees and to the public, for the proper conduct of the | “3% First Mortgage Bonds. 860,00000  863,00000 —3,00000 
affairs of the company, we believed it to be our duty to take | Colorado Ind Co. 5% 4. 420,000 60 88.895,000 00 —105,000 60 
a stand with our workmen against the invasion of that labor | "8+ Mortgage Bonds. ---- be er 
organization. Total Funded Debt_-_...-- 45,158,000 00 45,266,000 00 —108,000 00 
By order of the Board of Directors. Total Capital Liabilities___81,393,500 00 81,501,500 00 —108,000 00 
Current Liabilities— 
J. F. WELBORN, Accounts and Bills Payable- -- 857,585 22 954.981 83 07,396 61 
; A “Bond Interest—Not : : ; 
President. woh rma °° $29,774 99  831.57416  —1,799,17 
Denver, Colorado, October 19 1914. Preferred Stock Dividend nc.” *80:000 00 ~~ 80,000 00 
Total Current Liabilities... 1,802,484 69 1,989,71165 —187,226 96 
Total Liabilities to the 
STATEMENT OF en IN TONS - aa POUNDS. Sel tas 98,105,084 60 83,401,211 65 —205,296 96 
‘ear ended ear 
June 30 June 30 der Growin Out of Debits 
j0i6. 1913. Desrease to Y Account from 
y . ~ to Year— 
Iron Ore Mined-.-...-...--------- 614.039 853,878 239,839 | sinking Fund——Real Estate._ 1,573,291 75 1,483,070 54 90,221 21 
Limestone Quarried.-_..........-.- 6,226 485,756 109,530 ean "987" 
Pig fron Produced Pncannnnasinepnes fie467 «= ta7'bea | ous Funds. .-_._-- Bis3i4 02 "287-718 95 127,505 07 
: Total Provisional Accounts. 1,888,605 77 1,770,78949 _+117,816 28 
Used in Making Coke. -..962,348 a 
Total Liabilities. ___...._— 85,084,590 46 85,262,001 14 ~—177,410 68 
Used at Com iy Plante. 553.533 Profit aa “ae Bai ; 
¥s ~eRwciee panne ——— 2,428,992 4,091,667 1,662,675 excess of Assets over 
Coke Manufactured_._....._____.. "535.274 "784.627 "249.353 all Liabilities. _.........-. 3,735,995 09 4,732,240 51 —996,245 42 
Finished Iron and Steel_-__->~>~277 352, 458,521 Meme) Who eS 


STATEMENT OF EARNINGS AND EXPENSES FOR THE YEAR 
ENDED JUNE 30 1914, COMPARED WITH THE 
YEAR ENDED JUNE 30 1913. 


Year ended Year ended 
June 30 1914. June 30 1913. 





Gross Earnings— Decrease. 
Iron Department... .._... $12,085,037 22 $15,590,535 15 ,505,497 93 
Fuel Department -........ 5,717,987 99 8,725,35256 3,007,364 57 

Totals: Gross Earnings. .$17,803,025 21 $24,315,887 71 $6,512,862 50 

Operating Exrpenses— 

Iron Department ........-. $10,515,749 27 $12,696,071 01 $2,180,321 74 
Fuel Department ......... 6,213,505 98 7, 550 36 =i, ,044 38 





Totals: Operat Ex- 
penses._._... ~~ wmeeas $16,729,255 25 $20,695,621 37 


$3,966,366 12 





Iron Department ........- $1,569,287 95 $2,894,464 14 $1,325,176 19 
Fuel Department _....... Loss495,517 99 725,802 20 1,221,32019 
Balance Carried to In- 
come Account..... --- $1,073,769 96 $3,620,266 34 


$2,546,496 38 


INCOME ACCOUNT FOR THE YEAR ENDED JUNE 30 1914. 


Gross E. Sn CO. oneconccanne $17,803,025 21 
Operation and Management___.......-..... 16,729,255 25 
Net Earnings from Operation............. $1,073,769 96 
Add: Income from Securities. ............... 391,228 84 
and aeecoes ~ $193,597 22 
r. f 
186,248 55 
$1,651,247 35 





Deduct Bond Interest and Tazes— 


Colorado Fuel Co. Bonds_-.._. 
Colorado Fuel & Iron Co. Bonds 
Grand River Coal & Coke Co. 

SE acdkthn en ithinin bine alien 51,675 00 
Colorado Industrial Co. Bonds-_ 1,672,694 86 


14,000 00 
2,733 33 


$2,031,108 19 


TREE sdcwccanmevénscccatbinccodttintenn 93,580 02 
2,314,683 21 
Deficit after deducting Fixed Charges as above___......... $663 .435 86 
To which add: 
Provision for Sinking Funds, etc.: 
Real Estate— 
C.F. & I. Co. Mortgage... $32,898 99 . 
C. I. Co. Mortgage... ... 57,322 22 
_—_—_—_—_ $90,221 21 
Insurance, Sociological and Personal 
i. non ckiniitinsédsitmenn diinane 55,127 67 
Cc River RR. Co. Traffic Contract 
uaranty for Twelve Months._....__. 36,000 00 
ssehkh Ghserhcndiith ante encase tinlenstieibanbakin ep tne 18,167 53 
Equipment Renewal..................-. 43,016 16 
242,532 57 
Deficit for Fiscal Year Ended June 30 1914.._.......-.-...- $905,968 43 





88,820,585 55 89,994,241 65 —1,173,656 10 

[SSS sss eee 
GENERAL PROFIT AND LOSS ACCOUNT. 

(Adjustments therein for the Year ended June 30 1914.) 


Cr. 
By Balance at Credit June 30 1913___.......-.-.-------- $4,732,240 51 
To Deficit for the Year Baged June 30 1914.. $905,968 43 


To Dividend on Preferred Stock..__........ OD accdsccbence 

o Customers’ Accounts charged off _......- Rte neochecsakew 
To Bond Premium__-__.._..-......----.--. SEED wenssccedase 
To Various Adjustments during the Year___ CBee SS scccuedann oe 
By Various Adjustments during the Year__..........--_- 6,298 02 
HO DOME baodddncbucbissassckasdedniandns 3,786,905 08 ............ 





$4,738,538 53 $4,738,538 53 


By Balance to Credit of Profit and Loss June 30 
1914, as per Balance Sheet...............-...-------- $3,735,995 09 





CONSOLIDATED BALANCE SHEET THE COLORADO FUEL & 
IRON COMPANY AND SUBSIDIARY COMPANIES—APPRAISE- 
_— OF PROPERTY AS OF JUNE 30 1914. 

Ss: 














Iron Ore, Coal, Limestone, and other Lands__......----. :009 
Equipment at Steel Works, Coal Mines, Coke Ovens, etc_-_ 29 078 ane 
re) adele Aaa ii on a mae sited natalia "81.263 
Tim ds, Franchises, Buildings, etc..........--..-. 43s eat 
Sere Bending — and Equipment. --_-....-......-..-.-. >t 1 
fovea cteaias cad Sisredcscered Wsthe-.--.---. San 
Accounts and B DT: Gcikkcadtaubdnadehs aamakad 2,857,258 1 
ea Lees Leia dapebbdsectcddbbedbaead 4,073, 
EE TO TEE FEA 25,176 19 
Reserve 9 EET EE Ce ip TEI Tih 9 77 
Securities—Stocks and Bonds__..._....-__-..-------.. 473,095 15 
Accrued Interest on Securities__.._............------.- 16,112 4 
Payments of Royalties in Advance_-_-_..._.......------ 599 
Pda dadand np adcbbascothedcdasdéaddauwaneas $100 963,889 69 
L 
Capital Stock of Colorado Fuel & Iron Co.: 
chm Scena enipaliemasttesered $34,235,500 00 
PO Bs cn cdsvatabeccsecacuds 2,000 ,000 00 235,800 0 
Funded Debt: ae 
ery eH a Iron Co. General Mort- $5,678,000 00 
on --—s—-e ee ee KH ee ee eH ee eee ' ’ 
Colorado Fuel Co. General Mortgage 6% 
LIE LET ESS GLEE IE SLI GAA 200 ,000 00 
Colorado Industrial Co. First Mortgage 
O SOUT ~~ ow we we ee ww ee ee ee ee eee ee 33,332 ,000 00 
R Mountain Coal & Iron Co. First 
Mo 2p JE. «a ccansekuedbnd 483,000 00 
Grand River Coal & Coke Co. First Mort- 
Mo t,t cet estas 860 ,000 00 
Pueblo Realty Trust Co. Mortgage 6% 

DUE hs atthes<catéandnwiniiinan 503,098 19 41 one.one 19 
Accounts and Bills Payable, Pay-Rolls, etc......___.___ 1.655.702 43 
Accrued Bond Interest, not due................ 2. 8. 833,799 
RR Hs ee Sb ndedsddndedcsadeescssqntdccoan 113,500 00 

0 GET Oe rE eee es ey ee 79,894, 
Excess of Assets over Liabilities....................... st ‘80 /o80 68 
Total 
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COMMERCIAL EPITOME. 


Friday Night, Nov. 6 1914. 

There are some further evidences of improvement, chiefly 
in the financial situation. Stocks and bonds have advanced 
in the unofficial teeding. Money tends towards easier rates 
as reserves increase. oreign exchange has reflected large 
exports of commodities. The English moratorium expired 
on Nov. 4 without untoward incident. Wheat exports for 
the week have reached 7,300,000 bushels. The total for the 
season is far ahead of that for the same period last year. 
The recent elections, it is believed, may pave the way for 
better conditions in the iron and steel trade through a more 
equitable attitude towards the railroads in the matter of an 
increase in freight rates. It is hinted from Washington that 
the Administration is not averse to an increase. Mean- 
time sales of war materials are still very large. The West 
is favored by high prices for grain and live-stock. The eot- 
ton situation looks better; prices and exports have recently 
increased. The Cotton Exchange is expected to reopen 
about Nov. 16. The weather has been good for winter 
wheat. Collections are somewhat better. But, on the 
other hand, domestic trade as a rule is sluggish. The cost 
of living, already high, is likely to be increased by the foot- 
and-mouth plague} among Western cattle. It has caused 
the stock yards at Chicago to be closed indefinitely. The 
closing of the North Sea and a notable advance in war risks 
may somewhat restrict cotton exports. At Pittsburgh 
100,000 iron workers are idle. Failures are still numerous. 





Unseasonably warm weather has hurt retail. trade. Steel 
prices are still low and actual trade light. 
MERCHANDISE IN NEW YORK. 

Nov.114 Oct.1°14 Nov.1'14 
es 1,102,065 973,365 992,764 
MIL. Ja 4 ¢ lcn.. ddcaceeatt 28.792 33.652 20.016 
RE eR a eee fire 300,813 302,085 162,199 
RC tarty . . cei bhae'de. .ccancenchecs 76.46 72.999 39.849 
Rt et, eo g 535 ts. akg sesed 20,250 22.105 4,164 
ES ere. Suk kd 5 euclins duh bewence 45.301 55.804 22.751 
Se ee eee 1,475 1,025 4,073 
I 2,077 8,095 2,993 

Ret ote inbuilt baahacadsaws 2 75,000 34.000 67,900 


LARD has been firm; prime Western 11.60c.; refined for 
the Continent 12.20c.; South America 12.45¢e. and Brazil 
13.45c., all showing an advance. Lard futures have ad- 
vanced, owing to the rise in hog products due to the fact 
that a foot-and-mouth disease quarantine has been estab- 
lished at the Chicago stock yards and also at East St. Louis. 
This, to be sure, relates specifically to cattle but it is ex- 
pected to affect the price of hogs. In fact, it has already 
done so. Packers have been good buyers. Already inter- 
State commerce in live-stock has been prohibited in five 
States. The Plague among cattle is attracting national 
attention. The Chicago Stock Yards have been closed. 
To-day prices advanced decisively. The Stock Yards 
closed at 5 p. m. to-day until further notice. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


at. on. Tues. Wed. Thurs. Fri. 
November delivery cts_10.72 10.92 Holi- 10.87 11.02 11.50 
January delivery. ...-- 9.90 10.00 day. 10.17 10.25 10.55 


PORK steady; mess $21 50@$22, clear $22@$25, family 
$24 50@$26. Beef firm; mess $23@$24, packet $24@$25, 
family $29@$30, extra India mess $40@$45. Cut meats 
steady; pickled hams, 10 to 20 lbs., 13@135,c.; pickled 
bellies, 6 to 12-lbs., 16@16%c. Butter, creamery extras, 
34l4c. Cheese, State, whole milk, colored specials 15@ 
15\c. Eggs, fresh gathered extras 36@38c. 


COFFEE has been dull; No. 7 Rio 6%%c.; No. 4 Santos 10 
@10 \c.; fair to good Cucuta 10@10%e. In coffee futures 
unofficial sales have latterly been reported on a moderate 
scale, with the tendency of prices apparently downward. 
Most of the unofficial business has been switching latterly 
at 35 points for March and 50 for May. December sold at 
one time at 5.70c. Of late December has been quoted at 
5.65 to 5.70c., March 6 to 6.05c. bid, May 6.20c. to 6.25e.; 
July 6.90 to 7e. Higher war risks have latterly checked 
cost and freight business. ‘Tea has been more active. 


SUGAR continues to decline; refiners have been cutting 
prices, with beet-root competition; centrifugal, 96-degrees 
test, 3.52c.; molasses, 89-degrees test, 2.87c. It is reported 
that there is a good deal of buying for foreign account. 
Stocks in the United States and Cuba together are 397,039 
tons, against 191,573 last year. Stoeks at the six principal 
Cuban ports are 70,000 tons, against 48,000 last year. 
Refined is lower. France is reported in the market for a 
large amount of sugar at the decline. Granulated 5c. 


OILS.—Linseed steady; city raw, American seed, 45c.; 
boiled 46c., Caleutta 70c. Cocoanut steady; Cochin 
14%@l15c., Ceylon 104%@l1le. Olive $1@$1 10. Castor 
84@8e. Palm firm at 834@9c. for Lagos. Cod, do- 
mestic, steady at 33@35c. Cottonseed oil in good demand; 
winter 5.35¢., summer white 5.35¢. Corn unchanged at 
5.35@5.40c. Spirits of turpentine 4514@46c. Common to 
good strained rosin, $3 75. 

PETROLEUM remains unchanged; refined in barrels, 
8@%.; bulk 4.50@5.50c.; cases 10.50@11.50e. Naphtha, 
73 to 76 degrees, in 100-gallon drums, 23'%c. Gasoline, 89 
degrees, 26c.; 74 to 76 degrees, 25c.; 67 to 70 degrees, 22c. 
Crude prices were unchanged. Advices from Shreveport, 
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La., state that much interest is bei tabins in the Richardson 
well in Red River Parish. The well is about a mile southeast 
of xe aaron development and is the first test made east 
of the river. . 


Pennsylvania dark $1 45/ Corning... --.--- 85c. | Somerset, 32des._ 


Second sand______ EES + aa aga $1 15! Ragiand_________ * 
a. BédmoGeocee 1s wares 4 bombs 93e. —_. above 30 tie 
Sereet Watk--*-- | Saiteiiens "°°" See lees ead Gage 
New Castle______ 1 02| Princeton _______- 89c.| homa_________ 
TOBACCO has remained quiet. Purchases are only to 
satisfy immediate needs. Very little is being done in Penn- 


sylvania and Ohio. In some of Wisconsin there is 
some business, but the quality of the leaf is said in many 
cases to be unsatisfactory. Sumatra meets with a moderate 
ruotine demand. In Cuban leaf trade is very light. 


COPPER has been dull and weaker; American electrolytic 
has been quoted in London at equal to about 11.20c. f.o.b. 
New York. Here, Lake 11.25c., electrolytic 11.15¢.; Lon- 
don, £49 17s. 6d. on the spot for standard. Tin has ad- 
vanced sharply to 34c. on the spot here, as‘the war zone has 
extended into the Far East, endangering or checking ship- 
ments to consuming markets. London prices have risen 
decidedly; spot there £136, futures £137 10s. The visible 
supply decreased in October 3,558 tons; total, 10,894 tons, 
against 11,857 tons last year. Lead has remained at 3c. 
Spelter has dro to 5e. The iron and steel trades are 
still stagnant. he feeling, however, since the election has 
been more cheerful. It is intimated in Washington dis- 
patches that the Administration favors a granting of in- 
creased freight rates to the Eastern roads if for no other rea- 
son than to benefit the iron and steel trades, the depression 
in which is attracting attention at the National Capital. 
There is a steady decrease in the output of steel ingots and 
pig iron. In the Pittsburgh district alone 100,000 men are 
said to be idle. The foreign market is still poor, partly, it 
is said, owing to the revised list of contraband and conditional 
contraband goods recently issued by Great Britain. This 
list puts upon the list of absolute contraband, in addition to 
arms and projectiles, such things as gun mountings, armor 

lates, hamatite iron ore and hamatite pig iron, iron pyrites, 

errochrome and chrome ore, ferrosilica and other iron and 
steel products that might be used in constructing munitions 
of war. Also as conditional contraband Great Britain names 
such articles as railway material, both fixed and rolling stock, 
and materials for telegraphs, wireless telegraph, telephones 
and horse-shoes and shoeing materials. 





COTTON. 


Friday Night, Nov. 6 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
tolngrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
317,633 bales, against 272,727 bales last week and 240,067 
bales the previous week, making the total receipts since 
Aug. 1 1914 1,632,448 bales, against 4,201,854 bales for 
the same period of 1913, showing a decrease since Aug. 1 
1914 of 2,569,406 bales. 
































| 
| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Tota: 
Galveston _.___- | 16,438) 22,459] 43,402} 28,962] 20,802) 21,310/153,425 
Texas City.____ 2,454) 3,712) 3,336) 6,141] 2,662) 2,559) 20,864 
Port Arthur____|  _ cttal. @haaks, week? -dékesl eas 
Aransas Pass, &c) —. _ -- inal Rast Beoy. em 358) 358 
New Orleans____| 10,122) 2,449) 7,390) 8,896) 7,619) 2.772) 39,248 
ae 385; 1,075) 1,458) 2,126 465 1,032) 6,541 
Pensacola __-__-- BE Ses Bapteget Bike: gett: Br, pers or ap 
Jacksonville, &c_ = APS ate bine ----| 3,244) 3,244 
Savannah -----_- 7,331; 6,301) 11,240) 6,404) 7,202) 9,503) 47,981 
Brunswick -_--___ aie ae KE bese _...| 2,000) 2,000 
Charleston _____ 1,251 2,428} 2,038 1,716; 3,804) 2,279) 13,516 
Wilmington ___ 708; 1,929) 1,024 748) 1,383; 1,329) 7,121 
Norfolk _____.-_- of 3,067; 2,528) 2,781; 2,212) 2,418) 15,515 
N’port News, &c eS agit Be ie eee) 44001 “Sere 
CE csekal - assowl 25 wil eee 50 ustee 75 
BNA, 6 « dewass Geant 200 75 50 106 oa 431 
Baltimore _____- scoala. Seach  Gensl “accel Se eee 
Philadelphia - - _ - ----| 56| ied 100) ae PO: 156 
Totals this week_| 41,198! 44,567! 72,491! 57,924! 46,355! 55,098 '317,633 





week’s total receipts, the total 


The following shows the t 
stocks to-night, compared with 


since Aug. 1 1914 and the 



































last year: 
1914. 1913. Stock. 
x = % This \Si A | Thi Si A 
ovember 6. s |Since Aug is nee Aug 
Week. | 11914. | Week. | 1 1913. 1914. 1913. 

Galveston. _____- 153,423) 800,748)154,942)1,480,244) 291,171) 243,895 
Texas City-....- 20,864| 78,569) 16,367| 141,152) 36,010 10,681 
Port Arthur____- pikebed 400; 8, Sa. onpein 8, 
Aransas Pass, &c_ 35 8,824) 7,4 88,812 6,234 2,616 
New Orleans____| 39,248) 174,560) 72,7 383,206} 134.120! 159,579 
DEGREES goccdcece! 6,541 38,531| 32,305) 172,350| 30,797 48,986 
Pensacola-_-_--_. tidal 141 Pes JE eeadeal: séetge 
Jacksonville, &c.| 3,244 14,46 2,565) 13,155 520 1,010 
Savannah.-.____ 981 ,007|111,445) 989,956) 127,961) 203,485 
Brunswick ______ 2, 0,30: 0, 172,942 1,500 26,444 
Charleston -- ~~. - 13,516| 78,618 .085| 266,036) 56,814 91,305 
Wilmington ----- 7,121 7,634) 30,346) 215,806) 28,295 34,633 
EE, sw dicot oak 15,515| 72,904! 34,747| 174,478| 34,623 38,031 
N’port News, &c_| 4,778 15,665) 1,622 SRE. «dite? aasene 
New York_-___- 75) 469 50 174, 72,019 38,332 
NN ¢ canis ake 431 2,855 671 ,848 2,690 3,240 
Baltimore_______ 2,382 9,502) 2,581 34,759 7,193 4,395 
Philadelphia __ 156 246 ania 75 8,075 5,423 

eT 317,633'1,632,448' 524,469'4,201,854! 833,022! 920,055 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipis at~| 1914. | 1913. | a9i2. | 1911. | 1910. | 1909. 
a 154, 181,520| 130,347| 106.471, 136,991 
Felvs ity, &e "2h: 31, 1-012] 30.978) 10.984 ‘B03 
New Orleans. 9, 72,7 77,071 64,197; 81,879) 67,133 
Bree s/t steam eae OS) hh EET 
ick__- 2) 20: 25.500 17600 18,195 12'760 
Bhateston&c] 13,516] 28; 31294, 23'281| 19°275| —7°624 
WwW a..| 21 1 30.3 23.943] 32.575) 19. 11.575 
woe 15.5 34.7 0:911| 37.624) 371675 "883 
Niport N..&e| 4.778) 1.623 4.0 ry «| Reig Lahn 943 
others....| 6, 5.867, 5.6 11,018] 13,950! 16.567 
Total this wk.| 317,633| 524,469 502,894] 449,418] 375,754| 367,454 
Since Aug. 1-|1,632,448!4,201 ,854/4,099,377/4 238, 122/3,448,095|3,698,415 














The exports for the week ending this evening reach a tota! 
of 128,363 bales, of which 72,161 were to Great Britain, 
7,293 to France and 48,909 to the rest of the Continent- 
Below are the exports for the week and since Aug. 1 1914. 






































! 
Week ending Now. 6 1914. | From Aug. 1 1914 to Nov. 6 1914. 
Exported to— | Exported to— 
Exports 
Srom— Great Conti- | Great | Conti- | 
Britain.\France .| nent. Total. | Britain. France, nent. | Total, 
| a 

Galveston..| 41,339] 6,293) 22,643) 79.278 186,497) 20,648) 164,288| 371,433 
Texas City.| _...| -...| 3,356 3,3 MAM coos. 10,369| 43,893 
SEY seal, andl “iseticl Aieeeeh; aa-ene igpe wre. 400 
NewOrleans| 9,892) ____| 9,281 19,173) 39,294) 454) 29,124) 68,872 
Mobile....| .... 1) gd ep are appeetes 1 1 
Pensacola - - ain dial naan reagl RE, er eeenre 320 
Savannah._| 7,348 400, 7,748 14,200 __.-_- 33,988, 48,188 
Brunswick pote pial‘ <sahinandl i aschdel  seeaes 6,100 
Charleston | 5,000, -...| --.-| 5,000, 7,250, -..... 2,200, 9,450 
De c.l.0” coool gual aan witineE. tie cad 2,600 2,600 
Norfolk. apc dl l<e6é:) babar hay ORR: weed) Rae 4 ,900 
New York 1,904 1,405; 26,773) 48,586 
Seeet GL soci) -ccpal :AREET a © | oe» —pe 516 8,809 
altimore __ 300 100) 400 
ladel’a_-| 200) 7 1,200, 12,820 
Pe eds, waedh doaek. Oi nL +temkel! ahegne 26,358, 26,358 
Pt. Towaed, 52.2)... .) CFP Oe a) a kt 23,209! 23,209 

} } \ 
Total... 72,161| 7,203) 48,909/128,363| 382,715| 22,507| 321,126, 676,348 

-_ ’ ’ ane ’ 
Total 1913.1174,153' 58,402)158,9761391,531 1,082,158 489,103/1,357,727.2,928,988 








Note.—New York exports since Aug. 1 include 1,287 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 


In addition to above exports, our telegrams to-night, also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


On Shipboard. Not Cleared for— 
Great 








| 
Coast- | Leaving 

















| Ger- Other 

Nov. 6 at— |Britain.| France. many. | Foreign| wise. | Total. Stock. 
New Orleans._| __ 911/ 3,046) 3,194) 13,326 — 371! 20,848! 113,272 
Galveston ____| 24,002 5,867) ----| 85,872) 4,700 120,441) 170,730 
SA hi ck page’ pew't bea 500| 9,822! 118,139 
so ctl” cecal. akeal alkall | case oneal ee 
Mobile ______- Se SS8) .: 313 100} 2,181} 28,616 
orfolk __.___ 1,500} ....| ‘-...| ...-| 17,500) 19,000] 15,623 
New York....| ....| -...| -.--.| 3,000) -.../ 3,000, 609,019 
Other ports.__| 12,000 -..-| ---.| 5,000 17,500} 68,017 
Total 1914__| 49,478 8,013 3.532/107 ,198 23,671/192,792| 640,23 
Total 1913-_ 74,033, 40,292 107,959) 38,788) 21,228/282,300) 637,755 
Total 1912__'102,580 45,746 107,894' 46,874] 23,020:326,114) 805,190 








Speculation in cotton for future delivery has still been con- 
fined to unofficial trading on the Exchange, which remains 
closed for regular business. December has latterly sold 
there at 7.50 to 7.60c. The tone has been stronger, owing 
partly to rising prices at the spot markets in the South. 

i there has been more active, partly for export. 
Whether the closing of the North Sea is going to cut down ex- 
ports very much in the near future remains to be seen. 
Cotton people are watching developments in the North Sea 
with a food, deal of interest, not only because of the mines 
which have been placed there, but also because of the pos- 
sibility of a big naval battle there between the English and 
German fleets. Recently the exports of cotton have in- 
creased so materially as to excite pleased comment in and out 
of Wall Street. Spot prices at the South have recently ad- 
vanced about a cent a pound, partly under the influence of 
the recent killing frost over most of the belt. This, accord- 
ing to the latest reports, put a stop to further growth. All 
grown and half-grown bolls are expected to open in time. 
Previous to the frost the plant is said to have been sappy and 
in a good growing condition. That the killing frost has cu- 
tailed the yield is taken for granted. In other words, had 
the frost been delayed a few weeks’ longer, the crop would 
have undoubtedly been considerably larger than it is likely 
to be now. Yet the fact remains that in any case the yield 
will be abundant, close to if not equal to the largest on rec- 
ord, and _ especially large considering the circum- 
stances in which the world’s cotton trade now finds 
itself. Apart from this, one of the interesting 
incidents of the week was a sharp clash between the 
New York and Live 1 cotton exchanges on the subject 
of the interpretation which should be put upon the agreement 
entered into between the two exchanges on Sept. 3 in adjust- 
ing the straddles between New York and Liverpool. The 
first price named to which New York should margin its 
December contracts in New York was 9.90c. One of the 
items of the agreement was that Live 1 should under no 
conditions demand margin below 5.25d. for Jan -February 
in Liverpool and 9 cents for December in New York. Ballot- 


ing on straddles ceased some time ago on account of the suc- 
cessive reductions made by Liverpool which now has at 
length fixed upon 4.25d. for January-February there and 
inferentially 7c. for December here, or a reduction of 2 cents 
per pound since Sept. 3. 


It is claimed that in violation of 





the agreement Liverpool has endeavored to compel New 
York to margin below 9 cents. Some days ago the New 
York Conference Committee announced that in spite of the 
reduction made by Liverpool to 4.25d. for January-Febru- 
ary, which, at the rate of 150 points as the difference between 
the two markets would point to 7 cents as the price for 


balloting on December here, the actual price at which New 
York would ballot was 8 cents. On Wednesday, Nov. 4, 
however, it was understood that further action was taken 
here fixing on the balloting price as 7.51e. Even that would 
be about 10 points below the curb price here for December. 
One cause of grievance here is the allegation that Lancashire 
spinners have actually been allowed to get short of cotton in 
Liverpool to the manifest detriment of the New York holders 
of the long end of the straddle. Lancashier spinners have, it 
seems, been practically borrowing the cotton in Liverpool, 
not — price or buying futures, and New York, it is 
c ed, had to take onerous consequences in diminished 
pare poe abroad. Liverpool, on the other hand, 
had n between two fires. It began in August 
to forbid imports of cotton or sales’ below 
a certain price under pain of expulsion from the Liverpoof 
Exchange. Its manifest effort was to ey up the price in 
Liverpool, where the long end of the straddle was held, and, 
it was asserted, to force down the price as much as possible 
at New York, where it was short. This worked for a time 
until Lancashire spinners became restive. They saw that 
there was a big erence between the prices at Liverpool 
and those ruling at the South. At the South prices were 
steadily drifting downward under the bg Be of distress 
cotton. At Live l it was charged that they were arti- 
ficially maintained at a far higher level than was warranted 
by commercial conditions. nglish spinners finally com- 
plained to the British Ministry and to Parliament, and it is 
supposed that it was largely under the pressure from the Brit- 
ish Government that prices at Liverpool have latterly been re- 
duced. The clearing-house plan here, it is understood, is al- 
most ready to be put into execution. Preparations are still und- 
er way to reopen the Exchange. It is believed that it will prob- 
ably re-open on Nov. 16, the day on which the Federal Reserve 
banks go into operation, or possibly sooner. It is expected 
that the Court will permit the Pell receivers to sell some 
80,000 bales to the Corporation of the Cotton Exchange at 
9 cents. This of itself would be regarded as the signal for 
the announcement of the date of reopening the Exchange here: 
It pe that last Tuesday Liverpool balloted on 100,000 
bales of the straddle account and assigned 50,000 bales of 
this to New York. New York, it is plainly intimated, 
will refuse to ballot on the basis of 4.25d. for January- 
February, or the equivalent of 7 cents for December here, 
for the reason that December has latterly been selling 
here unofficially at 7.55¢e. to 7.60c. It will refuse to sell 
to Liverpool at $3 a bale under the price current 
here. Besides, the Southern markets have been steadily 
rising of late. The Liverpool suggestion of 7c. for December 
is far below the Southern parity. The stock here is very 
small. It would, of course, cost a good deal more than 7e. 
to lay cotton down here from the South. It is still alleged 
that Liverpool has been altogether too sharp in its dealings 
with New York on this straddle question. Liverpool re- 
opened for restricted business to-day, allowing purchases but 
no sales. May-June, the new basis which has n selected, 
for ing there, sold at 4.34d. It is said to have opened at 
4.45d. ‘The spot sales at Liverpool during the week have 
greatly increased. The Court —— hand down a decision 
to-morrow in the matter of selling the Pell holdings of 80,000 
bales to the Cotton Exchange Nine-Cent Corporation. To- 
day spot markets at the South were irregular. Some 1-l6c. 
off -_ others 1-l6c. to Me. higher. They were rather 
quiet. 

The rates on and off middling, as established Sept. 9 1914 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


ee ee e.0.70 on|Middling..._.._. . Basis |Good mid. tinged.e Even 
Strict mid fair_..__ 0.63 on|Strict low middling_0.50 off|Strict mid. tinged. .0.20 off 
‘ Low middling... . 1.25 off|Middling tinged...0.40 off 
0.42 on|Strict good ord___.2.00 off|Strict low mid. ting.1.25 off 
Good ordinary.._.3.00 off}Low mid. tinged..3.00 off 
Strict middling. -.-..0.14 on|Strict g’d mid. ting.0.14 on| Middling stained..1.25 off 
The official quotations for middling upland cotton in the 

New York market each day for the past week has been: 


Oct. 31 to Nov. 6— Sat. sion. Tues. Wed. Thurs. Fri. 
Middling uplands._.......... .... i 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotation for middling upland at New Yirk ono 

Nov. 6 for each of the past 32 years have been as follows: 
1914-c....a11.00|1906.c. ---- 10.36 





1 + POEM 14.90|1905_-._._- 11.60) 1897_..____ 6.00) 1889_..._.- 10.25 
+) > Re 11.96} 1904_.______ 10.15) 1896__.____ 8.12) 1888...___. 9.81 
,  ¢ MR 9.40) 1903__.__.-. 11.05) 1895_-.._._- 8.94/ 1887_..._._. 9.69 
Ripa 14.80) 1902... __. 8. See 5.75| 1886.-.---- 9.42 
RWlile 42065 14.35/1901_--__-_- 7-81/1893_-._._- 8.38) 1885___.__- 9.38 

Rg ae 9.30/1900___.... 9.56/1892_____._ 8.44}1884_______ 9.88 
SPP 11.00/1899_____--. -62/1891.-..._. $.25/ 1883....._- 10.50 

a August 17. 


MARKET AND SALES AT NEW YORK. 


There have been no transactions in spot cotton in the 
New York market the past week. 


FUTURES.—There have been no transactions in cotton 
for future delivery on the New York Cotton Exchange this 
week. 






















































































1386 THE CHRONICLE [Vou. xcrx. 

SSS — —<—<—<—_——==—===< 

i ——1914——_ 1913 
THE VISIBLE SUPPLY OF COTTON to-night, asmade|  vssember a pee 913-—— 

up by cable and telegraph, is as follows. Foreign stocks, ey Week. Aug. 1 Week. Aug. 1. 

as well as the afloat, are this week's returns, and consequently | Via Gato o77777777777777777-78-880 B45 HR38L 88288 

all foreign figures are brought down to Thursday evening.| Yi2 foulsville '--7777777777777 3,498 = ise a.sek | ON ESE 

But to make the total the complete figures for to-night) ia ingnnall ooo--- 7777777 re SS a foc a Se 

(Friday), we add the item fo exports from the United States, Via other routes, &¢____-_-----= 9:7 78.584 14,177 $2:298 

including in it the exports of Friday only. ‘ah Total gross overland.........- 56,849 249,461 60,573 348,238 

6— 1914. 1913. 1912. 1911. 

sien Kivetpoot........vatee. 724400 882,00 ASs'ton Aho | “Qveriand oN Y., Boston. ke. 9.044 19.072 3.902 37.856 

Stock at Manchester.222..2222. 46:000 60,000 30,000 29:000 | +_‘Imland, &e., from South--7777-- 3,629 45.880 2,556 28,628 
Total Great Britain stock___- 791.000 647.000 669.000 504.000 Total to be deducted-.........- 11,674 76,263 = 10,089 80,438 

Stock ot Bromen ~~ ~~772777222 *120°000 228°000183:000 138:000 | _Leaving total net overland *...45,175 173,198 50,484 267,800 

Bock at Marseliios 22222222222. 7°8'000 "©2000 “°3:000 "°3:009 | _ * Including movement by rail to Canada. 

Stock at Barcelona ---.-.---.-- 23.000 10.000 13-000 11.000 The foregoing shows the week’s net overland movement 

Brock at Trieste_2227222222222.«*15,000 10:00 +~—»«53000-~—=S 4,000 | has been 45,175 bales, against 50,484 bales for the week last 

ae eae “aan aon | YORE, and that for the season to date the ate net over- 
Total Continental stocks. -- . . . we. d exhibits a decrease from a year ago of 94,602 bales. 
European stocks-_--..- 1,191,000 1,093,000 1,063,000 844,000 1914 1913 

Indin sotton afloat for Europe... 91,000 88,000 24,000 8,000 In Sight and Spinners’ Since Since 

Amer. cotton t for Europe.. 334,902 1,073,575 1,238,408 885,415 Takings. Week. Aug. 1. Week. Aug. 1. 

Egypt,Brazil,&c.,aflt.for Europe. 28,000 ° 94,000 ° 77,000 59.000] Receipts at to Nov. 6...... 317,633 1,632,448 524,469 4,201,854 

Stock in Alexandria, Egypt. .--. *110,000 285,000 229,000 134,000 | Net ov to Nov. 6.-__-_._- 175 —'173:198 50.484 267,800 

Stock in Bombay. Te dcscnae 313.000 403.000 , 373.000 . Syed Southern consumption to Nov. 6_ 60:00 810,000 d 

Stock in U.S. interior towns... 926,724 605.442 ‘595.397 '740.866| Total marketed......._...... ; 615. é ; 

U.S. exports to-day Seesssoeoesce 17,248 90,016 59,907 58,039 Sabetar stocks in excess_....____ 122-808 - 615.646 be tit 4 5 515.654 
Total visible supply ----..--.--- 4,044,896 4,652,088 4,691,016 3,977,803 Came into sight during week...529,150 —-.______ ea 
Of the above, totals of American and other descriptions are as follows: Total in sight Nov. 6....-...- inn Tn. seahas 5,777,638 

Liverpool, sto Tier aet ery 442.000 398.000 495.000 375.000 Northern spinn's takings to Nov.6 95,318 557,343 106,464 800,436 

Continental stock... ._--------- *300,000 411,000 364,000 306.000| WEATHER REPORTS BY TELEGRAPH.—Advices to 

American afloat for Europe--_-- 334,902 1,073,575 1,238,408 885,415 b : Teg ae She? * : 

U. 8. port stocks._.-.......--- - $33:022 920.085 1.131.304 1.034.483 | us by telegraph this evening indicate that, with favorable 
U8 cenarts today cczzz22221. 17'248 «901016 | 59:907 | 58.039 or —— the gathering of the crop has progressed 
Suk Acai. .....--.-- 2,882,896 3,534,088 3,904,016 3,421,803 | "PICly- tton is being marketed more freely. ‘ 

East Indian, Brazil, &¢.— pi ae 8 140,000 95,000 |, 72veston, Ter—Heavy rains occurred during the week in 

London stock @22222222222222 731'000 “"5:000 *”4:000 5,000 | the coast country with light, scattered moisture in other 

Manchester stock. --"---------- +1 44:000 24,000 10.000 7,000 | sections. It has rained on one day during the week, the 

Continental stock: -—.--------- "100.000 38'000 —«-34°009-—°s000 | Tainfall being seven hundredths of an inch. The thermome- 

Egypt, Brazil, &c., afloat__--__- 28,000 94,000 77,000 59,000 | ter has from 64 to 75, averaging 70. 

Stock in Alexandria, Keypt----- *119,000 235.000 220.009 134.000 | Abilene, Tez —We have had light rain on one day of the 
po “ oil le : —erce - yd sed a week, — rainfall ae two hundredths of an inch. Mini- 
T ast , &......--- 162, 118, ’ ’ mum thermometer 50. 

SIRF AER oar> enwees ieee — a a na D ates, Fes. —It has been dry all week. The thermometer 
Total visible supply--.....--- 4, 4,652, 691, ‘ ranged from 48 to 76, averaging 62. 

Middling Upland, Liverysal----- | 464d." 7-bid. "8-790." §-38d- | Palestine, Ter —There ‘has been no rain during the week. 

Egypt, Brown, Liverpool. - 760d. 10.754 10.414. 10 3-164. Lowest thermometer 46, highest 74, average 60. 

| Seg ga eee 1254. , 6 616d. 5 316d. San Antonio, Texr.—We have had rain on one day of the 

Tinnevelly, Good, Liverpool_---  4.30d. 7 1-16d 6d. 5 3-16d. | week, the rainfall being sixteen hundredths of aninch. The 
* Estimated. a August 17. c Adjusted. 


Continental imports for past week have been 24,000 bales. 

The above figures for 1914 show an increase over last wee 
of 296,626 bales, a loss of 607,192 bales from 1913, a decrease 
of 646,120 bales from 1912 and a gain of 67,093 bales over 
1911. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week: since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 





























detail below. 
Movement to Nov. 6 1914. Movement to Nov. 7 1913. 
Towns. Ship- | Stocks 
menis.| Noo. 
Week. 7. 

Ala., Eufaula. - 2,923 
Montgomery - 26,709 
| Ree 12,187 
Ark., Helena... 12,680 
Little Rock--. 34,362 
Ga., Albany--- 2,484 
Athens ...... 1 19,424 
Atlanta.....- 17, 20,754 
A 1 49 ,623 
Columbus. . .. 6,718 
Macon .....- 468 
ih mihena 6,729 
La., Shreveport 25,096 
Miss.,Columb's! 5,348 
Greenville --.- 15,215 
Greenwood... 20,248 
Meridian -.. 6,186 
Natchez 2,000 
Vicksburg --- 5,240 














Mo., St. Louis. 1 9,879 
N.C., Raleigh. 415 
O., Cincinnati ' 7,929 
Okla., Hugo- -- ’ 4,325 
8.C.,Greenw’d_ 418 
Tenn.,Memphis, 44, 102,337 
Nashville -.__ Be 945 
Tex., B 1,467 
Clarksville. . . 2, 7,483 
ag iinaial 3, 9,170 

Honey Grove. ’ 5,002 
Houston 98 ,084 161,132 
| IY 6,107, 8,733 








Total 33 towns |372,632.2,129,716)266, 2901926 ,724|334,849|2,902,682 292,910.605,442 


The above totals show that the interior stocks have in- 
creased during the week 106,342 bales and are to-night 321,282 
bales more than at the same time last year. The receipts at 
towns have been 38,283 bales more than the same week 
ast year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 








thermometer has ranged from 54 to 78, averaging 66. 

Taylor, Tez.—There has been no rain during the week. 

um thermometer 50. 

New Orleans, La.—We have had rain on one day of the 
week, the rainfall being a hundredths of an inch. 
The thermometer has av 67. 

Shreveport, La.—Dry all the week. Highest thermometer 


82, lowest 41. 
Vicksburg, Miss.—It has been all the week. The 
, averaging 65 m 
the 


thermometer has ranged from 48 to ‘ 
Mobile, Ala.—There has been rain on one day during 

week, the precipitation being five hundredths of an inch. 

Average thermometer 65, highest 82 and lowest 45. 
Selma, Ala.—There has been no rain the past week. The 


thermometer has averaged 57.5, ranging from 36 to 77. 
Madison, Fla.— all the week. The thermometer has 
ed from 45 to 78, av ing 66 


annah, Ga.—Dry all the week. Average thermometer 

64, highest 84 and lowest 48. 

Charleston, 8. C.—Dry all the week. The thermometer 
has averaged 84, the highest being 79 and the lowest 49. 

Charlotte, N. C.—There has been no rain the past week. 
The thermometer has averaged 61, ing from 45 to 77. 

Memphis, Tenn.—Dry all the week. ‘The thermometer has 
ranged from 45 to 78, averaging 62. 


HEARING ON REGULATIONS UNDER COTTON 
FUTURES ACT .—The Secret of the Treasury and Sec- 
retary of Agriculture announce that beginning at 11 a. m., 
Thursday, Nov. 12 1914, public hearings will be held in 
room 43 of the new National Museum Building in the cit 
of Washington on the rules and regulations to be promul- 
gated by their respective departments in accordance with 
the terms of the United States Cotton Futures Act. Ten- 
tative drafts of the regulations of both Secretaries have been 
printed and will be widely distributed prior to the hearings. 
As these regulations become a part of the law, the depart- 
ments desire to give every opportunity to all interested = 
to discuss them fully before they are promulgated, so that no 
unnecessary machinery may be created or needless limitations 
imposed upon the trade. The Secretaries also wish to learn 
} o a of the trade as to the best methods of enforcing 

e Act. 

While the Act does not come into force until Feb. 18, 
and the cotton exchanges may make any form of contract 
they choose in the interim, the Secretaries desire to set at 
rest, as promptly as possible, all questions as to the method 
of b etye 31 after that date. 

he official cotton standards to be promulgated by the 
Secretary of Agriculture will hereafter form the basis of future 
trading and a set of the proposed standards will be exhibited 
at the hearings. 
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Cotton producers and representatives of their o iza- 
tions, cotton merchants and factors, the officers and mem- 
bers of cotton exchanges and representatives of spot markets, 
bankers, spinners and all others interested in the cotton in- 
dustry are invited to be present and participate in these 
hearings. Opportunity to speak will be afforded to as many 
as possible, and written suggestions, criticisms or questions 
from those who are unable to attend will be welcomed and 
carefully considered. : 

The correspondence received by the Secretary of Agri- 
culture indicates that there is widespread misapprehension 
as to the exact extent of his powers and duties under this 
Act, and it is especially des that these hearings clear up 
as many of these points as possible so that there may be a 
minimum of misunderstanding or friction when the Act and 
regulations actually go into effect. 


NEW YORK COTTON EXCHANGE.—The following 
proposed amendment to Rule 5 has been approved by the 
oard of Managers of the New York Cotton Exchange, 
ordered posted for ten days and to be in full force and effect 
on and after Nov. 13: 
oe out the third paragraph of Rule 5 and substitute the following 
or: 

“AVhen an original m is called it shall be deposited in a bank or trust 
comrany designated by the party making the de t, which bank or trust 
company must be in good standing at the time the call is made, and which 
has been designated by the Board of Managers as a depositary of margins. 


pin amr margins so deposited shall be at the risk of the party making the 
eposit. 


LIVERPOOL COTTON EXCHANGE.—Reopens for Re- 
stricted Trading.—It has been announced by cable that be- 
inning with to-day (Nov. 6) and until further notice the 
iverpool cotton market here will be open during the usual 
business hours for restricted trading in futures for May-June 
American and January Egyptian deliveries. Trading will 
not be permitted below a minimum price to be fixed from 
time to time by the directors of the Exchange, and all trans- 
actions must be reported at once and officially quoted on 
the quotation board. 

All buying orders for May-June American and January 
Egyptian may be executed, but only sales in liquidation of 
old business are permissible. All contracts must be submit- 
ted for classification to the association. Contracts will be 
subject to the same regulations regarding settlements as 
contracts hitherto arranged through the ballot. 

The spot supervision committee is dissolved and the obli- 
gation to cover futures against spot sales is no longer in force. 

All regulations previously in force with regard to the sale 
of new cotton are now withdrawn. 

Until further notice the minimum trading price will be 
4.25d. for American cotton and 6.95d. for Egyptian. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO NOV. 1.—Below we present a synopsis of the 
crop movement for the month of October and thethreemonths 
ended Oct. 31 for two years: 





1914. 1913. 

Gross overland for October 143,925 21,000 
Gross overland for 3 months 195,382 287 ,665 
Net overland for October 16 ,036 178,672 
Net overland for 3 months 129,41 217,316 
Port receipts in October__..........--- 968,618 2,126, 
Port receipts in 3 months 1,356,013 3,677,385 
pes ee Sa ay a eee 441, 1,562,772 
te 2. 2h... andhondelineeusonn uate 566,48 2,527,030 
es on enn wa iebineeandad 703,985 . 
Northern spinners’ pe! ee Se 478,510 692,788 
Southern consumption to Nov. 1...----.-.------ 60,000 J 
Overland to Canada for 3 months (included in net 

SEE -£5.. i cdid cecabithydsaddweatddbsinsote 26,145 24,106 
Burnt North and South in 3 months__-_-....._---.- 292 1 
Stock at Northern interior markets Noy. 1..-.----- 3,258 8,152 
Came in sight during October_..........-.-.---- 1,869,654 2,896,196 
Amount of crop in sight Nov. 1.......----------- 2,960,424 56,101,246 
Came in sight Calance CIs cictchuntanncdén &, ewis ,508 ,72 
a a ce J J 
A kk, LC eae 515.45 519.98 
Average net weight of bales._...............---- 490.45 494.98 


EGYPTIAN COTTON CROP.—Messrs. Pilavachi & 
er —. of Alexandria, issued the following under date of 
ct. 7: 


Since our last report, published in September, the situation has somewhat 
improved. The generel paralysis prevailing everywhere at that time is 
no more so apparent. The Government is doing its utmost to minimize the 
effects on the counti 

the steps taken could not be > 
cl of contracts and handed over to a Commission the solution of the 
question, the Government issued a new decree by which the area under 
cotton will be restricted to one million feddans; that is to say, about half 
of the area planted last season. measure gives the assurance that the 


present crop will be marketed at a reasonable price and further has provided 
some interested in cotton and with means at their disposal with the confi- 
ence n 


ecessary to resist attempts to depress values to a ridiculous ~~ 
as it is considered that bu cotton and keeping it in store is a safe in- 
vestment. The war, if only through its extraordinary expenditure, should 
soon be at an end, in any case it is im ble for the world’s demand for 
cotton to disappear Sp oe during the war. Another factor which in- 
spires confidence is the bad crop news we are receiving and to which we 
refer below. Weare not at 5 aye but we cannot help thinking that 
prospects do not look at all bright and we think that even under present 
circumstances the intrinsic value of the article is still toolow. At the same 
time it should not be forgotten that through the closing of the Dardanelles 
another market will be shut; Russian for last year amounted to 
88,000 bales. Also it must be kept in mind that even allowing the war to 
be soon at an end the losses incurred a it will be so heavy and the dis 
organization of markets so general that the world’s trade will not recover 
for a lo time, as past experience has shown that the effects of sucha 
catastrophe as that with which we are faced are more felt after than d 

the event. 

As regards the new crop we have received from our Interior Agencies the 
following reports Mansourah.—The crop all over the district is severely 
demaget and the quality deteriorated through dampness. The second 

icking will be very small and in some places nil. Birket-el-Sab.—The 
damage is heavy and after the first picking there will remain only the waste. 
Mehalla-kebir.—The crop has suffered severely lately, owing to the damp 
weather and pink boll-worm attacks, and the damage is calculated from 
15 to 20%. Reports from the other districts are more or less identical with 
the above. Crop estimates vary from 6% to 7% million cantars. We, for 
our part, consider the former safer and are of the opinion that the crop 
will amount to about 7 million cantars. 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














wesk ent Closing Qoutations for Middling Cotton on— 
Nov. 6. Saturday.| Monday.| Tuesday.| Wed'’day.|Thursd'y.| Friday. 

Galveston __.__ 7 5-16 7 7 7 7 
New Orleans- __/|67 16 16 78 16 +h.46 4'$.16 
I aos tk sions 6% 7 3-16 hs 7 
Savannah -_____ 7 hs 7% 7 7 
Charleston- -.__ 7 7 7 7 7 
Wilmington__-__|7 7% HOLI- |7 7 ( 
Norfolk ....... : 7 4 DAY. he 3 a4 7 

ugusta_...... 73-16 (|7 3-16 7 5-16 75-16 (|7 
Memphis _____- 6 8% 7 7 7 
St. Louis___.__ 6 6 7 7% 7 
Houston. --..._- 7% 7h 7% 7 7 
Little Rock... _|6% 64% 6% 6 6 




















NEW ORLEANS CONTRACT MARKET .—There have 
been no dealings at New Orleans the past week. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1914. 1913. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Oct. 30_..__.--- A, % . eee pe S067 GBR 2.ccnune 
Visible supply BOT dined 0 aside SATO BAG twa 2,581,551 
American in sight to Nov. 6-..-| 529,150) 3,422,231) 676,392) 5,777,638 
Bombay receipts to Nov. 5-.--- 620,000 160,000 8,000; 257,000 
Other India ship’ts to Nov. 5. -- 64,000 87,000 3,000 80,000 
Alexan receipts to Nov. 4__| 025,000} 148,000} 66,000) 411,600 
Other supply to Nov. 4 *_...-- 4,000 38,000 5,000 89,000 
t Ses a ae 4,330,420) 7,132,047|5,136,024| 9,196,789 
uc 
Visible supply to Nov. 6--.----- 4,044,896) 4,044,896|4,652,088) 4,652,088 
Total takings to Nov. 6 a.._.-- 285,524) 3,087,151) 483,936) 4,544,701 
Of which American__-_--..-- 271,524) 2,219,151; 400,936) 3,577,101 
Of wnich other__.........-- 14,000! 868,000 83,000! 967,600 











* Embraces receipts ni Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the total estimated consumption by Southern mills, 
810,000 bales in 1914 and 846,000 bales in 1913——takings not being available 


—and the aggregate amounts taken by Northern and fore‘gn sp nners, 
2,277,151 balesin 1914 and 3,214,765 bales in 1913, of which 1,409,151 bales 
and 2,330,165 bales American. 

b Estimated. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both yarns and cloth is steadier, the low prices having induced 
speculative buying. 

SHIPPING NEWS.—As shown on a ete P the 
exports of cotton from the United States the past wee have 
reached 128,363 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


To conform to the desire of the Secretary of the Treasury, the names of vessels 
v will be omitted until fi notice. v 


Total bales. 

NEW YORK—To Liv I— Nov. 2—300; Nov. 4—500_. .___.. 800 
To Manches Af Gite dati biitinnls a demaga lel 1,104 

OF I, oo, wos ances wakes tact email elacs eadiinentees 800 

To Marseilles—Nov. et SEL RG Bey ay 3, 1 vii 


To eee Sie BOOK i ndinénihid abiih diana tad 
To Genoa—Oct. 30—150; Oct. 31—350; Nov. 4—1,250; 


TG, PEL on i sa on eh as ap sh ms Gee eee © > eae on anaes se 3,650 
GALVESTON—To Liverpool—Oct. 31—11,172; Nov. 4—4,243; 

DE: MER es, dan heaneditendathndiudiewnd io +askmadiean 27,170 

To Manchester—Nov. 4—13,669_-......--.-...--....----- 3,669 

PS ee, 1H. ont Sed ccecbtuoescdnledadsebscs 500 

To Mawe-~Oed. Bi-—-6 208... on ok cide tcccnccncssdcuescc 6,293 

ro fF OS fGen Qeugarigaay ene Bee 7,300 

To Japan—Oct. DMEM .c tuven, cecsdGscescttaddece 15,343 

TEXAS CITY—To Mexico—Nov. 3—-3,356___........-.-.---.- 356 


NEW ORLEANS—To Liverpool— 


»892 
To Barcelona—Nov. 2—5,031___.-.......-----.-----.----- Bost 
To Mextiso—-Noy.9—1400........-.-.---....----cccaans- B80 
ets I ona ccccns conccencccdébooce 2,7 
SAVANNAH. To Liverpook—Oct DOGIMMI. . oc dcdudes.cicbibe 5 823 
—To F ks td dedicdn do calite« y 
To Manchester—Oct. 31—1,525_........---...-----.----- 1,525 
To Seeete Ost. a ee 400 
CHARLESTON—To Liv I—Nov. 4—5,000__._._._...----- ,000 
BOSTON—To Liverpool—Oct. 4,635; Nov. 3—1,243__._---- 5,878 
To Manchester—Nov. 2—300____...._..............-.-.. 300 
BALTIMORE—To Liv wine cckchocatambale 300 
PHILADELPHIA—To Manchester—Oct. 23—-200____.....----. 200 
SAN FRANCISCO—To Ja Ge. Ol "Es iccdcetbaoccondan 4,604 
PORT TOWNSEND—To Japan—Nov. 3—3,974 stalin seceteawee 3,974 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


LIVERPOOL.—By cable from Liverpool we have the 
following;statement of the week’s sales, stocks, &e., at that 
port: 























NE OF ee dnc nnnncddtasnnad 20,000 3 nt  asdnedhe 
Of which speculators took--_ _-_._- 100 300 ae xpasee 
Of which exporters took. -.___._... 800 2,000 | Boe. <svawe 

Ralth : Ba nak ivciantdia eainn due 15,000 14,000 Ve : antaginie 

BE Eincdandudeccaudeoceah 5,0 3,000 7,000 6,000 

RTE ee ee ee 34,000 (40,000 (49,000 60,000 

i damn ama Cendnaknnien 769,000 760,000 758,000 724,000 
Of which American. _.......---.. 71, 464,000 459,000 442,000 

Total imports of the week-....___.-.--. 20, 34, 54,000 35,000 
Of which American__......-...-- 16, 28,000 43,000 35,000 

DE EE atin deans ckianion 128,000 150,000 195,000 —__-_--. 
Of which American. .-.........-. 97,000 118,000 162,000 -—-_---- 
Dealings in spot cotton during the past week have been 

as follows: 

| 
Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 

Market ...| Good busi- Good Fair Large Good Fair 

ness done. demand. | demand. | business. | demand. demand. 

Mid.Upl'ds 4.80 4.80 4.55 4.55 4.55 4.64 

Sales _____ 7,600 8,500 15,300 21,300 12,900 6,000 
American 6,100 6,500 9,900 19,400 9,400 5,280 

Imports._.| 7,773 |___--..._- 13,546 3,857 .. a Epo 
American 2 eee 13,546 3,857 pee 





‘ a of May-June were made on Friday at 4.34d. to 4.45d., with the close at 
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BREADSTUFFS. 
Friday Night, Nov. 6 1914. 

Flour has been steady but quiet. At Kansas City sales 
have been small. At Minneapolis and other Northwest- 
ern mills trade has also been light. No improvement is 
reported at St. Louis. It sold a little to England and Baltic 
ports. There has been a lack of snap. In the South and 
Southwest the low price of cotton has tended to hurt trade. 
If the North Sea is to be mined and closed, export business 
in that direction will certainly be seriously handicapped. 
Shipping directions are not up to expectations. In fact 
there is much complaint on this score. On the whole the 
business being done is of the hand-to-mouth sort. People 
are watching and waiting. It was said that early in the week 
France took considerable flour at the West, notably at Du- 
luth. Prices have been strong at Liverpool. The total pro- 


duction last week was 341,800 bbls., against 345,470 in the 
previous week and 448,415 bbls. last year. Europe, it is 
stated in Liverpool advices, will have to import breadstuffs 
heavily, as there are no signs of an early cessation of hostili- 
ties. And there is reason to believe that a very fair propor- 
tion of these European importations will take the form of 
flour. The German army, it is again stated, has been de- 
stroying flour mills in France. . England, too, will need flour 
to feed its armies greatly increased by oversea forces and 


ove ing its mills. 
Wheat been somewhat irregular. It declined at one 
time. But later on it advanced. The entrance of Turkey 


into the war and the fear that other Powers may become in- 
volved on this aceount has been a bullish factor. So have 
the German victories on the seas, especially that off Valpa- 
raiso. All this seems to point to a prolonging of the war. 
Hope that it might after all be short-lived has been chilled. 
Yet at one time prices reacted somewhat, partly owing to 
evidences of a large increase in the winter-wheat acreage in 
this country. Also it was rumored that Turkey would not be 
drawn into the war. In Oklahoma acreage will increase, it is 
said, 10 to 20%. One authority puts the total winter acreage 
in this country at 11%. Then the weather in Argentina has at 
times been more favorable. The condition of the wheat in 
that country is said to be good and the soil holds sufficient 
moisture in late districts to last to maturity. Moreover, some 
of the European crop reports have been cheerful; that is, the 
news in regard to the progress of seeding and also the weather. 
From the United Kingdom advices are that the sowing of 
wheat has made good progress on an increased ac e, with 
the weather favorable. In parts of France where there are 
no military operations, sowing has been progress: favorably 
The weather in Germany has been favorable. eather and 
erops are said to be about normal in Russia. In Italy seed- 
ing is progressing rapidly on an increased acreage. Also, 
the total world’s supply increased last week 5,955,000 bush- 
els, against an increase in the same week last year of 1,496,- 
000 bushels. The total world’s wheat supply is said to be 
185,750,000 bush., against 185,732,000 a year ago and 169,- 
941,000 at this time in 1912. And the price of No. 2 red f.o.b. 

is 25 cents higher than a year ago. But most of the 
news has been, after all, of a kind to discourage expecta- 
tions of lower prices. On the contrary, it has confirmed the 
belief of many that quotations really have an upward ten- 
dency. The export sales have been aogs Por one thing. 
aed have reached 1,500,000 to 2,000, bushels in a 
single day—rumor said as high as 3,000,000 bushels. Europe, 
in other words, evidently wants the wheat and wants it 
badly. It is said that more than 50,000,000 bushels has 
been purchased to clear from the United States by January 1. 
Latterly unfavorable weather reports have come from 
Argentina. Complaints, too, of dry weather have been 
received from parts of India. The planted area in France, it 
is believed, will be very small as compared with. what it is 
in normal times. In Germany there js great interruption to 
sowing. Supplies in India are very firmly held. In Rou- 
mania the weather has been bad for sowing. The yield of 
wheat there was short. In Bulgaria it was also very small. 
In Spain the weather has been unseasonably wet and the 
crop is backward. The strength of the Winnipeg market has 
been a feature of late, together with reports of frost in Ar- 


gentina. They have noticeably influenced Liverpool. 
‘Prices in Germany have been forced up to so extravagant a 
point that Government officials have intervened and fixed 


the price of wheat at 26014 marks and rye at 220 marks per 
1,000 kilos—about 2% Ibs. to the kilo. Liverpool has Looe 
nervous about future supplies and is disposed to buy for dis- 
tant shipment. It reports that Canadian and Ameri- 
ean offerings there have latterly been light even at 
stronger prices. The demand in Liverpool is broadening 
and millers are buying heavily. In Chicago 
there have been fears of a sharp falling off in the receipts 
at American points in the near future, though recently they 
have actually been very liberal. Exports have been buying 
freely at Chicago of December, which has shown more 
strength than May. Yet, at times, country offerings have 





increased. Interior receipts have of late been heavy. The 
absence of a good-sized short interest is noticed. Argentina | 


reports some damage to wheat by frost, according to the | 
Seeding is 


latest advices. The news from France is bad. 


disappointing. So is the size of the last crop. France will 


undoubtedly have to import wheat on a scale. England 
will also have to purchase very quan of breadstuffs, 
judging from present indications that the end of the war ma; 


not come for some time. To-day prices again advanced, 
with export sales of 1,300,000 b ; also 100,000 bushels 
of rye. Export business would be larger but for the searcity 
of ocean freight room. Frosts in Argentina caused buying. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORE. 
No. 2 red cts 132 133% Holt. 12134 io8 199% 
iO. 2 BOG. sadaddegedcesteswd * 
See Seay Bi cevator.- 1 git 87 Tiss 13156 2 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


ber delivery in elevator cts ahi 16% Holi’ 11754 11636 117 34 
ay delivery in Sn geeretet h.EE i298 day. 133 7 123°° 123% 


Indian corn has advanced, partly owing to an increased 
export demand. On some days exporters:have taken any- 
where from 150,000 to 400,000 bushels, some reports said more 
than this. It is said, too, that practically all of the local stock 
at Chicago is sold for export, or is owned by manufacturing 
industries. Within a week the export sales have reached 
fully 1,000,000 bushels, including much old corn at Chicago 
and not a little new corn to arrive. Husking returns, more- 
over, have shown great irregularity. Reserves of old corn, 
too, are said to be only 49,000,000 bushels, against 140,000,- 
000 bushels a year ago. In Liverpool the tone has been firm 
even although American shipments have greatly exceeded 
the expectations of the English market. At one time, too, 
the River Plate offerings were at v strong prices 
The news in regard to Turkey has also some effect. 
At one time it looked to some of the traders as though 
Turkey would not engage in war with the Allies. That 
caused a temporary reaction. But latterly this notion has 
been dispelled. At the same time, however, within a day 
or two offerings from the River Plate in Liverpool 
have been larger and Liverpool quotations have eased some- 
what. But the corn traders are keeping as eye on wheat 
and the strength of that cereal has had no slight weight in 
the corn fluctuations. It is true that new corn has been 
mo in larger quantities at the West, but it meets with 
a y demand. The cash markets have been fvery 
strong. Comment is made on the fact that the available 
stock is down to a very small total. It is put at 4,169,000 
bushels, against 7,680,000 bushels a year ago. Yet No. 2 
mixed here is only about 3 cents higher than at this time last 
year. Private crop estimates from Chicago, however, are 
as high as 2,719,000,000 bushels, or 43,000,000 bushels 
more than the Government October estimate and 272,000,- 
000 bushels more than an estimate from the same _ 
vate source last year. Yet the tone, as already intimated, 
been stronger, owing to the foreign demand, ag Ry enn 
it may be added, by an excellent cash trade for domestic 
account and dwindling available supplier. Also much of 
the corn thus far appearing is said to be of rather low grade. 
Liverpool and Argentine cables latterly have been notably 
strong. Argentine offerings, according to advices from that 
country, are smaller, freight rates are strong there and high 
rete te So ids are stimulating the market. To-day prices 
were higher. Export sales were reported of 400,000 bushels. 
Country offerings were small but receipts liberal. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Wed. Thurs. Fri. 


i . Tues. ; 
83 Holi- 833% 84 84% 
day. 
DAILY CLOSING PRICES OF CORN FUTURES Ty CRIGAGO. 
3 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in clevator 9156 TASk day. Fak 125 POM 


Oats, though at one time a trifle easier, have on the whole 
Beuglit inegly in Chisago of Decunber aesinss shipping lee 
reely in cago of Decem against shipp es 
to the seaboard. Export sales have generally been at the 
rate of 100,000 to 150,000 bushels a day. Prices have given 
away a little at times under the pressure of hedge selling and 
somewhat larger country offerings at Chicago. But they 
have always rallied easily. Latterly, too, the country offer- 
ings have been rather small. The crop in the Canadian 
inces, moreover, is estimated by the Northwestern 
rain Dealers’ Association at only 152,000,000 bushels, or 
60,000,000 bushels smaller than that of last year. In general 
foreign buying and the strength of other grains have been the 
ant factors. Ona single day exporters are said to have 
taken at Chicago 1,000,000 to 1,500,000 bushels. Some 
damage is said to have been done by frost in Southern Ar- 
gentina. The speculation, however, has lagged. Profit- 
taking has been a feature. To-day prices advanced, owing 
mainly to reports of damage to the Argentine crop by frost. 
In Southwestern Argentina the damage is said to have been 
15 to 30%. Country offerings at Chicago were small. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. on Tues. Wed. Thurs. Fri. 
andards_cts. 54@54 54 @54 Holi- 54@54 54@54% rye ¥ 
o. 2 white..544%4 @55 54%@55 day. 544%@55 544% @55 544% @55 


DAILY CLOSING PRICES OF OATS FUTURES IN CaIC4Q0. — 
Mon. Tues. Wed. Thurs. Fri. 
49% Holi 50 49% 50 
53% day. 53% 53% 538% 
The following are closing quotations: 

FLOUR. 


December delivery in elevator _cts- 48% 
May delivery in elevator......... 52% 


Winter, low grades__..$4 00@$4 50| Spring clears. _......-- $5 25@ 86 35 
Winter patents.__.___. 5 60@ 690) Kansas straights, sacks. § 20@ § 45 
Winter straights. __.... 5 10@ & 35) Kansasclears, sacks __. 4 80@ 5 10 
Winter clears_._...__. 4 75@ 5 20} City patents. .......-- 715 

| Spring patents._...... 5 75@ 6 00) Ryeflour____......--- 490@ 5 55 
Spring straights__..... 5 40@ 560 Graham flour_........ 5 15@ 5 40 
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GRAIN. 
"TE, hat $1 25% No. P mixed... Y cebain # 
Red w, No.2..---. 122%| No.3 coun a bbaaé 
Hard winter, No. 2..---- 1 24% dloa fn bas rae 
oulaena .... a Beets | Wit Wai. sesscccs ey 
No: 3: a peeemeres tf 1 selenite JGt 





For other tables usually given here, see page 1353. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Oct. 31 1914 was as follows: 


UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 











Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Bariey. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
New York..........-- 2,818 472 479 1,115 612 252 450 23 
pee 272 230 26 aha ien phe 50 
Philadelphia _......... 1,562 147 148 a “ak eee gee ees 
Baltimore -.....-..--_- 2,409 183 ae en 607 43 
New Orieans_-_-_-_------ 2,632 .... 57 DOR 3s Se nied, 5) illtin =  eedeee | eee 3 
Galveston _......_---. 2,308 ____ Spr ieds, que’. ninaatne 
Bs w6bdesinnnndd 3,430 419 262 2,518 37 202 384 
Fa abbbebidscess ee seas 60 Rage Sess" 
Tn 6 ba SaBoicncce 490 109 at nae 22 14 
Chicago a ae 5,418 834 re aye 83 909 
Milwaukee... .......-. ES 66 ae 59 ae caitae 
TS « bd 00d-60--- 97 oak - ee 26 133 1,138 30 
Minneapolis - - ....._-- 14,655 fe. 48 WW See Ssce 220 ee ese 
ye PES 3,621 23 ne ‘ares 3 Dx ates: 
Kansas City........-.- 8,791 59 795 ‘ ~~ eae ea 
WOES ondbhes~~~6s5< 3 53 1,299 rn 2 1 Ae 
Indianapolis._..____-_- 623 79 388 Be eagles es S- ra. 
Gs « GAR atde nso < 1,000 -" Baee: sos 34 49 +e 
On Lakes. .--.-_.___. eco 486 See : i Ssen 246 964 elk 
On Canal and River. _- a Ne pea we. Sts —. 39 a, 
Total Oct. 31 1914..65,923 1,548 3,114 32,424 675 1,896 5,091 103 
Total Oct. 24 1914_.63,149 1,552 3,074 32,016 447 1,940 5,033 109 
Total Nov. 1 1913..55,105 4,964 6,206 31,684 1,032 2,032 5,197 428 
Total Nov. 2 1912..41,712 2,269 2,689 10,552 42 1,256 4,129 226 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadina Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Batley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. Ddush. 
DER cakh ou <ne-. 4200 =... 36 1,208 -. te | ees & 
Ft.William&Pt.Arthur.12,187 ____ denn” a a me 
Other Canadian -_--___ - i aor vices 729 rd 
Total Oct. 31 1914..21,.727 —___ 36 3,975 dase 114 _ 
Total Oct. 24 1914..23,028 —____ 50 4,367 oft, 155 
Total Nov. 1 1913..18,585 -.._- 41 7,909 18 579 
Total Nov. 2 1912..16,094 —... 6 2,755 65 107 F 
SUMMARY, 
— Bonded 
Wheat. Wheat. Corn. Oats. Oats. [Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. Bush. bush. bush. 
American _........... 65,923 1,548 3,114 32,424 675 1,896 5,091 103 
ERE ee. = ena a ne ene eee gee & 
Total Oct. 31 1914_.87,650 1,548 3,150 36,399 675 1,896 5,205 103 
Total Oct. 24 1914_.84,177 1,552 4,624°36,383 447 1,940 5,188 109 
Total Nov. 1 1913__73,390 4.994 6,247%39,593 1,032 2,050 5,775 428 
Total Nov. 2 1912_.57,903 2,259 2.595 13,397 42 1,322 4,236 226 
rr 


THE DRY GOODS TRADE. 
New York, Friday Night, Nov. 6 1914. 

Business in dry goods has shown some improvement dur- 
ing the past week and both selling agents and jobbers are 
becoming more optimistic regarding the future. Leading 
faetors state that the showing for October was much better 
than they had anticipated, although the volume of sales was 
' below that of previous years. Jobbers complain that weather 
conditions this fall have been anything but favorable to 
retail trade. Retailers have not bought extensively against 
their winter requirements, and will not be likely to come into 
the market until cold weather has set in. As a result of 
the mild conditions, heavy underwear and hosiery sales have 
suffered severely, as well as other knit-goods lines. The 


manufacturing end of the underwear trade is in such an un- 
settled condition that leading manufacturers are opposing 
an early opening of the new fall 1915 season. Many are 
desirous of having the opening postponed to as late as Janu- 
ary, maintaining that to open the new season following a poor 
spring business would do more harm than good. It is also 
stated that as jobbers are having diffieulty in di ing of 
their current heavyweight stocks, they would take but little 
interest in new lines until at least the middle of the winter. 
Manufacturers of staple cotton goods are viewing with satis- 
faction the progress made towarde learing up the raw-cotton 
situation, and are now willing to entertain offers of business 
running through the early months of the new year. While 
buyers are still conservative in placing orders, some fair con- 
tracts have been closed for deliveries over the end of the year. 
Store trade with jobbers was broken up by the elections, 
many buyers leaving the market to go home and vote. Mail 
orders, however, served to keep them fairly busy. The re- 
sults of the election seem to be highly gratif to the business 
world generally and dry goods merchants believe that busi- 
ness be greatly helped thereby. Export business shows 
considerable improvement over a week ago. The heavy 
foreign demand arising from the war continues unabated, 
and fair sales have been made to the Philippine Islands and 
South America. No new business has been received from 
China, but sales of about three thousand bales of sheetings 
for Red Sea ports have been made. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Oct. 31 were 3,072 


packages, valued at $183,822, and for the period from Jan. 1 


we 


to Oct. 31 they valued at $18,- 


reached a5 ae kages, 
the corresponding ee of 


385,575. For 1913 the to 
were 280,841 —_— and $21,690,635. The usual details 
that we have heretofore given are withheld for the present 


under instructions of the tary e Tre: : 

While more or less ty is reported in the staple 
cotton goods trade, there been no further weakening of 
prices. Considerable business has been transacted in brown 
sheetings, with some of the orders for delivery next year. 
As business is being done in print cloths and converti- 
bles, and there are several very attractive offers still in the 
market. Recent advances have checked buying somewhat. 
and buyers are inclined to wait, belie that their offers, 
which represent slight concessions from the market, will be 
accepted. Jobbers are not buying staple goods as liberally 
as selling agents would have them, the unsettled financial 
situation and uncertainty concerning the future being at- 
tributed as the restraining factors. Coarse, colored cottons 
are in a bad position at present, buyers refusing to take any 
stock in the reported scarcity of dyes and are demanding 


lower prices before piecing, orders beyond their current 
t 


needs. A good demand still exists for cotton for bagging, 
owing to the high cost of jute. The war has also stimulated 
the cotton-duck trade, many mills being busy turning out 
large quantites for export. Gray goods, 38-inch standard, 


are steady at 4c. 

WOOLEN GOODS.—The contiauance of mild weather 
is restricting fall and winter business in wo lens and ¥ orsteds. 
Clothiers are reported as having a hard time marketing their 
heavyweight garments, and as a result are requesting manu- 
facturers and jobbers to hold back further shipments for 
the time being. This situation in fall and winter business is 


also a cutters and garment manufacturers to go slow on 
the new sp season, expecting thatitintur will be greatly 
delayed. Sal smen on the road report that retailers are only 


taking partial interest in their offerings, and that cheap goods 
seem to be preferred. Prices, however, hold firm in all di- 
rections, an selling agents are warning buyers that supplies 
will be short and values higher in thefuture. There is a good 
demand for balmacaans and mackinaws, as well as novelty 
overcoatings from the men’s wear trade. 


FOREIGN DRY GOODS.—tThe situation in imported 
fabries shows little change. The chief casue for anxiety 
among importers is their inability to secure goods, and they 
are very cautious in accepting business for future delivery. 
M ny are taking steps to distribute, wh tever they can o 
tain, equally among their priacipal customers, at the same 
time advising them that they cannot be sure of receiving 
more goods when needed. Limen stocks in the local market- 
are dwindling rapidly, but importers can hold forth no en- 
couragement in the matter of getting supplies from abroad. 
They expect to continue receiving shipments from Scotch 
and Irish mills but not in sufficient volume to meet require- 
ments. Retailers are in the for further — of 
household linens in preparation for their annual “Thanks- 

iving”’ sales, but are curtailing their purcha-es, owing to the 

igh prices which they are meeting. Regarding linen dress 
goods for next spring, no one venture an opinion; very 
little buying has as yet taken place, and importers cannot 
be induced to accept contracts so far ahead. It is understood 
that several distributers have sent their representatives 
abroad to see what they can do in p contracts covering 
their requirements for next spring. Only a moderate trade 
is reported in the markets for burlaps, with the undertone 
about steady. Lightweights are quoted nominally un- 
changed at 4.75c. and heavyweights at 6.50c. 


Importations % Warehouse Withdrawals of Cry Goods. 
The importations and warehouse withdrawals of dry goods 

at this port for the week ending Oct. 31 1914 and since 

Jan. 1 1914, and for the corresponding periods of last year, 

were as follows: 

Imports Entered for Consumption for the Week and Since Jan. 1. 


Week 
Oct. 31 1914. Since Jan. 1 1914. 
Pkgs. Value. Pkgs. Vi . 























‘alue 
Manufactures of— 3 
Wis 6 4 oe ah b Seiecccccswa 146,853 18-229 21,244, 
GN « td iid anceitinaces Ail ha 084 132,388 $3843 5 
Gs 6 cbleie th Oinnadncewelill 57 679 $n'oa8 28, 
Dee oie et Bo occas ecu 1,201 311,027 948 13-89 9 
Miscellaneous... ....--...---- 1,493 221,045 114,102 11,542, 
NE Bo le: adn om mn gl 5,341 1,420,688 443,332 113 203-200 
PUR FW ced od ceed 8,089 2,315,884 383,275 95,426,132 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 
poo ge pe area rener oom Ba8 ««7SI7S 33619 0:208:667 
JOCUR «. i i aden aheconasesboe ’ ° * 
GE 5. ccs tedbibsbcwohadcbns 3ee 111,007 12,513 65,31 "os 
Will Gita) cmiinae ahi Kanaan 332 92,870 22,775 5,927,793 
Miscellaneous... ........---- 951 103,794 8,789 4,930,868 
Total withdrawals-_-_------- 2,649 615,109 1,921 34,957,791 
Entered for consumption - - -- ---- §,341 y 443,332 112,292,289 
Total marketed 1914.-.---- 7,990 2,035,797 625,253 147,250,080 
Total marketed 1913------- 12,879 3,214,751 568,384 127,217,208 
Imports Entered for Warehouse During Same Period. 
Manufactures of— 
WME ACLS. culture oacwb eee + ocwee 397 134,755 29,045 8,751,680 
0 PS Pe ee 8 611 190,330 30,574 9,018,751 
Ry Ree Ree ey ee 355 153,108 13,602 5,788,313 
| IR a DRI 5 oe es ee 556 169,629 24,037 oaae ato 
Miscellaneous. .............. 909 113,213 54,953 4,312,710 
WOths So eeen oeeeKE cea 2,828 761,035 152,211 33,998,264 
; Entered for consumption - - - - ~~ -- 5,341 1,420,688 443,332 112,292,289 
Total imports 1914_...__-- 8,169 2,181,723 595,543 146,290,553 
Total imports 1913... --- 11,645 3,187,312 595,166 131,455,126 
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MUNICIPAL BOND SALES IN OCTOBER. 


The municipal bond market showed no signs of improve- 
ment in October. The total sales for the month, including 
$3 597,000 bonds of New York City purchased by the sink- 
ing fund, were $13,141,429, which compares with $10,496,- 
323 put out in September. The bonds offered without suc- 
cess last month amounted to over 7% millions; while, as 
previously stated, in September and August the bonds 
which failed to sell amounted to $8,100,000 and $10,327,583, 
respectively. In addition, a block of $750,000 Territory of 
Hawaii bonds offered on Oct. 2 remains unsold. In this 
case bids were received for a small part of the issue, but no 
award was made. 

The sum of $13,141,429 given above includes only the 
new issues of long-term bonds sold in October. Temporary 
loans negotiated last month, including $1,200,000 temporary 
securities issued by New York City, amounted to $2,804,864. 
Debentures sold by places in the Dominion of Canada reached 
a total of $4,538,300. The following is a comparison of all 
the various forms of loans put out in October of the last 
five years: 

1914. 1913. 1912. 1911. 1910. 


3 3 8 8 
Permanent loans (U. oF 13,141,429 39,698,091 27,958,999 26,588,621 27,037,207 
Ady on Beret er tieher ser 6,418,956 38,862,066 
2,538,300 14,341,648 1,161,129 1,955,742 2,535,232 
- None None None None None 
Gen. fund bonds (N.Y.C.) None None None 6,000,000 None 


| 18,484,593 106975,745 66,773,731 40,963,319 68,434,505 


*Including temporary securities issued by New York City, $1,200,000 in October 
1914 and $53,489,465 in 1913. 


The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during October 1914 were 161 and 204, respectively. This 
contrasts with 318 and 388 for September 1914 and 453 and 
637 for October 1913. 

For comparative purposes we add the following table, 
showing the aggregates (excluding temporary loans and also 
debentures issued by places in Canada) for October and the 
ten months for a series of years: 








Month of For the Ten Month of For the Ten 

October. Months. October. Tonths. 
| ee $13,141 - $415,023,510| 1903__._____- $12,196,885 $123,942,878 
tttkeadeed 39 ,698,09 327,902,805 | 1902.__.____. 5,488,424 123,167,279 
Ge 27988999 345,871,920 | 1901_...______ 9,779,197 109,103,198 
341,092,191 bcs as stp 16,421,185 113,615,626 
258,958 ,249|1899_...______ 9,314,854 104,341,291 
288,767 .287 | 1898...__.__- j 88 ,057 ,166 
257,319,946 | 1897...______ 6,872,293 113,259,756 
209 516,322 | 1896..._____. 4,688,463 60,917,879 
167 971,622} 1895._..____. 6,697 ,012 98,950,928 
905 148 ,937 ,223 | 1894....____. 8,685,435 99,140,271 
ae 10, "299 (095 208,221,652 a 11,839,373 52,813,939 
I dace inie 11,766,420 75,350,254 





In the following table we give a list of October loans to 
the amount of $13,141,429 issued by 161 municipalities. In 
the case of each loan reference is made to the page in the 
*“‘Chronicle’”’ where an account of the sale is given. 

OCTOBER BOND SALES. 


Na Rate. Maturity. . 

731. Adams Sch. Dist., Calif.....- 6 “1921 “$6°000" 103.116 
1239__Albany County, N. Y________ % 1915-1926 57,750 100 
ie cna tdaue.catpan Np rs ae 35,000 
1080. - Arlington, Mass___________.. 4% 1915-1933 + EE ppp 
ie --Bangoe, 1 Maine bua dina whee a1925 100,000 97.19 

5 ie Nagai eatatet CPI cr 0,000 100 
1239. Bayonne, N.J_____.......~7 4% 9 ‘ 
i. ME. Wacé cune can cece 4 1319 me | | een 
1239..Bear Lake County, Idaho.... 5% ________. 50,000 100 
1239. - Belleville cn. ton, oe 50.000 100.191 
1239. - Benton County, Ind... _~ 4% 1915-1924 9,800 100 
1159. ._ Bloomington, Ind___________ ; a1927 15,000 100.68 
1 -Boone County, Ind. (2 issues). 4% __....___ 67.200 100° 
1314. _ Brown County, Ohio (2 issues) 5 incisal oie 38,348 100.065 
TS SR eed Bi - ceomeugiamined 3.500 : 
1393. -Buffalo, N. Y--------2-2227 4 1939 11,000\2100 
i Ms Lekcdbnesocesnn 4 1915-1919 31°44} 
Suen. Wee, It. Yocacuss--ccoce 4% 1964 ES te. 
DC Bis Resccuaeccootes 4% 1944 Gee sdaoda 


New York. 

















[Vou. xcr. 
Page. Name Rate. A t. Price. 
344. PNR eee 4% 1934 $1,000,000 100 
314..Camden, Tenn._._......._-- 5 PR Co dinac 
159..Cameron Sch. Dist., Mo... -. --------- SAE: Seduce 
Dt Se BO ie ah a cee ob) lf uekakheek > dteiwon 
1393. .C. SEs ce | oncoanend 7,500 100 
159__Carroll County, Ohio________ BRS Se aie 10,000 98.38 
1314--_Carrollton, Ohio (2 issues).._-_. 5 --------- 3.250 100 
1081. Center ys, Ee ~ Sapa 5 1922 8,000 100.125 
1393..Ch i as ca he ge 5 1920 8,900 100 
1081.-.Chipley Sch. Dist. No. 1, Fla. 6 1934 30,000 99 
1159-_-_Clear Twp., Le aise 5% a1918 6,000 100.333 
ieoe--faorade Bp prings, Colo..._.-.- dl 1 12,100 100 
1393-.-.Colorado Springs, Colo acrebiae 4 4d1929-1 14,500 100 
1393. Kans. Rea ae 1915-1924 fe ae 
‘oro - pee alle tg SE SR UE 1944 SON. wiveea 
1314__D arke County, Ohio Teens ©! «iiiwente 44,000 100.034 
1081_-. AN a 6 ii cen cn GEA cls dilate 13,000 100.076 
FEES. ED: Uy Midna a ocawneas 5 41919-1929 15,000 102.125 
ot agg TRE iste BPoe , ©. . eneeuence 1,200 100.833 
i} urham, No. Caro......___. 4% 1929 60,000 100 
40__East Fork Irrig. wae O . -washeasos yy Se 
1081 .-Elisworth 44 "Sa 5 a1923 25,000 100 
1314. Elmwood Place, Ohio_______- 5 a1934 10,000 y100 
12 --En Des. of «sucess ae 
12 a att B22. ERT ee ea 
wcahenihices SAS: achcme 
ge i SO0G0 on. cne 
d1924-1934 225,000 100 
41924-1934 000 100 
12 nCo., 0 (5 dae. >: camnpewes 105,500 100 
1314_-Geneva Sch. ie? io a Daiamien OM “tusbenee 300 100.195 
13t4 i SE, et eae 114,000 100 
1240__G Co. [ 3, Idaho__ 6 1929 2,000 100 
1241__Green amp Sch ist., Calif. 6 ai1918 2.750 100 
1241__Hamilton county, eae 4% 1944 eR 
1903- -prauallson County, Ohio_..--- 4% 1944 A ee ce 
1393_-Hansell Cons. 8. D., Iowa--. 5 -.------- 35,000. 100 
Sl Sn en cance @ °° abésencaa 1,095\ 100 
se Ca OE.” heme abatte 1,342 
1i@0...seererere, OORR....ccccccese  ’ pecans See 2 
SS geek e De  aeae 
1394__Huntington, W. Va_...- joine. © 1944 RS er 
St te Te... c.ancesnenene 5% 1918 1,100 100 
1341. .\camenville, Wil... cccccecccce 4 1915-1923 9,000 100 
1241._.Keewatin, Minn._.......... i.) ~" gsQeceaene 75,000 100 
1315... Kenmore, Galo 4. issues) _.~.- amenities « 2,725 100.293 
1241_- Kingston, N iis catues abn ah a 1944 100,000 100 
1315... Knox Coimty, Ind. (2 men) - rrr am 14,950 100 
1394..Ladysmith 8S. D. No. Wis... 5 1915-1929 ED alan aases 
1082. Lake County, | eI SAE 1 Selagesge as. hee 14,000 100 
1241.._Lake County, Ind_.-......... 4% a1920 99,000 100 
1341. Le EY Ss Tn aetna 5) ceneneeani ane ct ea 
1241_.Lawrence, Kans............. arr s.r 74,000 100 
1161_-Lawrence County, Ind___---- 4% a1920 4,800 100 
1315_-Lawrenceb ig REIS A 6 1918 ,000 100 
Es a ems 5 a1920 10,000 100 
1315_-Lewis & Clark neounty Sch. 

Dist. No. 31, Mont.....-.- 6 41919-1924 5,000 100 
1241__Lewis Sch. Two . indy eRe Geto atiou 480 1,300 100 
i36..lesiee .@) . Dist., 

Se eee Oe Pee ee 00,000 00 
1161-_-Little Fails, Saag 4 1915-1929 15,000 101.02 
St eve. Ge. ccnnchooe GIR. ananeeses ,000 
1082_._Logan County, Ohio_..._---- 5 1916-1920 10-000} 100.013 
1082. ._Logan County, Ohio......--.. 6 1916-1920 ,000 
Bi el a 50,000 100 
1241..London Vil. Sch. Dist., Ohio.. 6 ai1921 7,500 103.27 
1394__Lorain Yaak Ohio (2issues) 5 -..------ 22'821 100 
1315..McArthur, Ohio...........-. $4 a194l1 9,000 100 
nt gh. ina nce acnboce a EE tx aceite @ See. ksaeece 
1394_.Madison Sch. Dist., Neb__-_-- 5 41923-1934 (eer ose 
1161..~Mahoning County. Nae. eee alg2 10,000 100 
1161_. —— Calif_-- 1934 It sinacne 
104. - Martact iss chine shaaceiibiiin 5 1932 70,000 100 
1082. .Martin Go, ind. + i ee SENG nc. BH acavesane 6,480 100.254 
1394_. Marshfield 8 ees me “Sebute<ds Dt “ciwniee 
1242__Medford, UM En eros OME Cléedeees GR baceue 
1394. “Minidoka Co. 8.D.No.18,lda6  _------ i eee 
1315-- Modesto Irrig. pist., ce O° neebee 25,000 100 
1242.._.Montgomery, Pa____.-..----. 4 19-1944 20,000 100 
12 oe ery Co. Ohio (4 iss.) 5 1915-1924 92,100 100 
1082. Sch. Dist., Ill. 6 a1916 15,000 100 
1165. Mensleea bawsenkvenke sd 5 a19$20 11,300 100.41 
SE TEM tina nnccacoses GM astesncee 000 100 
ca cneon ME gmaes 150,000 100 
1162..New Bremen, Ohio_-_..-.-.--- 5 a1933 7,500 100.066 
1242._.New & i. iennnwen Ge. coannmeee 55,000 101.14 
1162..New Haven, Conn. .-.._-.-.- 4 1 100,000 105.40 
1983. -tiew Philad hiladeiphia 8 8. D., Ohio. 6 a1932 20,000 103.105 
1162--New Rockf Dak___.- 7 915-1 80,000 100 
1162.-New 8t Straits, cd oahin 53% 1915-1924 3.000 100.30 
1394..New York City...-.....---. 192 500 ,000 { z100 
1394._.New York Sin ETO SPP 3 Onor aft1915 3,097,000) 

1315... Northampton er MR creas. sd) -cewiemn iene gi AS 
1083..North Vernon, Ind_-..._--.-. O36» ctimbidnn 2,000 101.5 
ee CO ncn wom eenes 5 1915-1925 8,000 100 
Dt, pe MR duwwcsacébuccee oo aoagigees ) ae 
io a ee 6 1934 18,000 100 
1162... la Sch. Dist., Mo. --- 6 41924-1934 10,000 100 
Jeo *) . Sea PS eas A ee S00 atmane 
1162. . Paterson, N. J......-...----- 4 1944 45,000 2100 
1162. . Paterson, N. J.....-...-.--- 4 924 20,000 2100 
1162..Paterson, N. J..._--.-.----- 4 1924 15,000 2100 
1395-_ - Pend Oreille Co. §8.D.13,Wash. 5 O10 te 1,500 100 
1162- ~ Phillipsb OD ies wi dndihendh 6 1915- 2,500 100.50 
1242. _Pond Sch. Dist.. 6 1915-1930 6,000 100 
1162..Portiand, Ore............... 1939 100,000 2100 
1315.. Portland, Ore...........-.-.. d1915-1924 162,918 --.-.-.-- 
1242_. Portsmouth, N. H_.....----- 4 ioe 57,000 100 
1315..Portsmouth, Ohio__.....~.-.- 5 78,000 100 
1242__ Posey County, Ind_-_...----. 4% 1915-1924 5,700 100.017 
{ae ocean eins wi i miauineee 0 eee 
1395. _ Prairie C Cee: ©. We. 3, Ark. <cheion GOGG0 «acne 
nn, . AEA, WL a oc sacweawes 1915-1934 135,000 100. 
1315- Randolph « County, Ind_.-_-.--.- 4\% ai1920 3,250 100.307 
1 Reading, ar» beh eein ese 1915-1924 1,500 100 
1316- PE ees O aubeeieee 580,000 100 
= ee Riser Torn. 8.D.,Mich. 5 ai1916 20,000 100 
143” Round ee aie Ba 
1243... Rushville Sch. Oity, Ind........ .-------. 31,500 101.995 
1 --8t. pe ar eI . Dey ee Che ow -| teteweene $a'o5e 100.117 
1243. _S8t. i. nent aie  tacdeea a | awe 
1243__St. Johns, Ore. (4 a i ona e 6 41915-1924 26,017 100 
1163._S8t. Joseph County, Ind_-_-.--. a1930 ,000 100 
1243__St. Joseph Co., Ind. 7} aus. 4\4 ai1920 ,000 100 
1163_.St. Paul Park, Minn_.___...- 1914-1917 2,000 100 
1395... Sandusky, Ohio (2 issues).... 5 ..------- ,000 100.09 
1316. .San Diego, ect ids, TP. mike ED. \~ stsatiacaenes 
1395__Saunders Co. 8. D. 107, Neb. 4% 41919-1934 7,000 100 
ae ee A ami 
..Savage t., So. Caro... ‘ 
ss 25,800 2100 
1083..Schenectady, N. Y-.--.------- 4% 1915-1927 i” iY 
1243__Shelby County, Ind_..---.--- 44 a1920 960 100.104 
13} ~~ Shelby County, Ind......... 4% a1920 9,960 100 
..Shiawassee County, Mich....5 -----.-.-.- Be °sasnee 
1163. -Springfield, Mass ..-....-.---- 4 1915-1954 200,000 
1163-.-Springfield, Mass .....-.----- 4% 1915-1934 150,000; 100.567 
.-Springfield, Mass ........-.- 4% 1915-1934 ,000 ce 
1163..Springfield, Mass .......---. 4% 1915-1934 250,000 
1316 6. . Steubenville, came ois 6 1916 65,000\| 100 
et oop Pena ccnsse nbn 5 1916-1921 18,000 
| RR EE FOG Ey | a ee 25,200 100 
1316.-Tittin, Geb idgdsevnetsawese 5 1915-1925 500 100 
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P Rate Maturity. Amount. Price. 
163". eR OO ck cen ie. tens dee ) zs 
1948..Toledo, Olio......-<..-.-... 4% 1932-1936 250,000 --___.. 
Co ae ge Ue 433 1918 DEE. enna 
1163_. Union County. if -4 1934 35,000 
1243__Urbana Sch. Dist., Ill__..---- 5 1918-1925 25,000 98.132 
1163..Van Buren Storm Sewer Impt. 

Sea a. ok cos ae “Goacenec .. as 
1164__Warren City Sch. Dist., Ohio. 5 a1926 110,000 100 
1244__Wayne County, Ind____._--- a8 a1920 3,250 100 
aie. - ware County, Ohio___.__-- 5) a1918 5,890 100.0509 

164 Is Sch. bd PK Ra SOEO im | fee ee we eee 
1316__ Westfield, Mass____-..-.-----. 4% 1915-1934 24,000 102.16 
1244_. West Teaocne Ope... Kate oni | Ree ae 3,350 100 
1396. . Westminster Sch. Dist., Cal. 5 _____)~ 5. 100 
-wereeme: eoe------- 4 Wb at ae 
1316- “Wile Pais, WY 22.2222 6” i919 000 102.513 

Wilkes-Barre, ied bipctetdcapse 5 1919 eee * Sea kee 

1366. Winchester. _ Tafipeieedetetp at 4% 1920 7,500 100.013 
1$98-- Winnebago County, Wis__--_- 4 1915-1924 30,000 100 
1396__Wright County, Minn______- ee PE LP 6,000 100.5 
1084_. Wyandotte, OR a see ee ae ct Berries: 
1164..Wyandotte County, Kan..... -. 9s ----___ eee s 
pp ae ee a eee ( tg 

Total bond sales for October 1914 (161 munici- 
palities, covering 204 separate issues) __.__.._.____- $13,141,429 





a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $2,804,864 of tem- 
porary loans reported, and which do not belong in the list.’ 2Taken by 
sinking fund as an investment. vy And other considerations. 


REVISED TOTALS FOR PREVIOUS MONTHS. 
The following items, included in our totals for previous 


months, should be eliminated from the same. We give the 


page number of the issue of our paper in which the reasons 
these eo abeaa = may be found. 


7086. .Fairfield T Onto (February ay aii hias kta ea de aban ies 
1393__ Franklin Gounty, Fla. (February Pith cnticwusites aaa 20, 


1314. _Gosebie County, Mich. (June lis tet) cele ai ace tee cl 65,000 
1161..Mason, Ohio uly EB ER GR Re . 14,000 
1963- - 240m mery gong: s Oba . Feptember | Rae aye 2,100 
1162_- artford Y. (August list)__. 31,000 


1162. “Oriental School District, No. Caro. (September list) 
1395_- Portsmouth, Ohio (July aia ra a xia ge Aaratpcie 
1316_._Red Lod ge I a i dada SE a atin baal i 
ST Es bs dc x nidbdin cécbatcésiakis . 250.000 


We have also learned of the following additional sales for 
previous months: 


rere Na Rate. Maturity. Amount. Price. 
1314__Anaheim, C aif. (May)...---. 6 1915-1954 $7,000 100 
1239_._Ardmore 8S. D., Okla. (May). 5 1939 12,000 100 
1239. _ Atlantic City, N. J._________ 4l¢ 1933 36,000 100 
1239. _ Attica Sch. Dist. No.8, Mich._--  _...____. SON ° dauaed 
1239__ Bartlesville 8. D., Okla. (July) 5 924 25,000 100 
1239__ Beaver, Utah (June)__.______ d1924-1934 0,000 100 
1239. _ Big R...-4 Sep. D., Miss 5 ‘ 100 
Dt hsditvshicstcanhis © - -wianeneas ,000 z 
1159. Bilin: Okla. (2 issues)__.__- — ee oe We” nee aie 
1239__ Boswell, Okla. (June)__..._-- 1939 36,000 100 
1139. Bristol County, Mom ‘SE Cs Fe 4% 1915-1934 50,000 100 
1314__Calexico Un. in Cla OS  cedbo de De ‘Sanam 
240. .Cascade Irrig. Dist _ | EE ee ere » i saan: 
1159._Choteau, Mont. (August)._... 6 41915-1922 SEE © <dacese 
1159.._Connersville, Ind_..._..._ - 4 1924 30,000 100.043 
1159. -Cortland, Ohio___-__.-_____- | eee ee 5,500 100 
SEs cRPNUONN, BUMS . ook cece ee ncens 6 41919-1934 8,000 100 
1160.-Dunkirk Un. Fr.8.D.,N. YY... -.------- 50,000 __.... 
1160_.East Orange, 4 J. (March)... 4 1941 25,000 2100 
1160_..East Orange, N +g (July)._._.. 4% 1934 43,000 2100 
1160. .East Orange, N. J. (August)... 4% 1941 95,000 2100 
1161..Escondido, Calif._........-- 5 1939-1954 4,000 100 
1160_- Fairfield Twp., —. ng ae adele oe: See 40,000 100 
1160..Genoa, Neb. (August)______- 5 41919-1934 RR cathe 
12 0_- Georgiana, Ala. ( isi) = 5 1944 24,000 100 
1160. -Grandview Heights, O. (3 iss. } ee 41,150 100 
1160._Great Falls, Mont. cn guy 6 1922 EE haw con 
1160._Green Island -. 2 5 1915-1923 9,000 100 
1160_.Henry Ind. 8. ae Dak___ Re , | eee 
1161--Howe, Okla. Guiy) Wiceaiouns 6 41924-1939 15.000 100 
1161_- Hudson, Oh R=. als eben stab ebica sli Srey guerre 3,150 100 
1161..Huron, So. Dak____--__----- 5 1934 22,000 100 
1161_-Huron oreo einen hdljabdneten ee 68,000 100 
1161.-Inglewood, Calif. (uly) nies a 5% 1920 5,000 100 
; és} ae  emeonti 5 1915-1934 I sie anette 
Ip6..mmuees (uly, 30 fesmes)..... 6 cc cnccees 96,792 100 
1241_._Kansas (A Sy eee le eee 805 100 
1241... Kansas (10 es) ES eee 102,900 100 
1241..La Habra S D. , Calif. (July). 6 1915-1933 38,000 104.434 
1161_._Lake County, Ind__......-.- 1917-1924 25,000 -068 
1161_.Lake County, Ind__.__...--- 4 1917-1924 43,000 100.248 
1161_.Lakewood, 1 R200: iP) iweebeces ae <andae 
1241__Lamoille 8. D., Iowa (July)... 5 917-1924 12,000 100.616 
1161. Lewiston Mom. (2 issues)... 6 41915-1922 ‘ aes 
1161_-Lincoln Go. 8. 19, Mont... 6 41922-1924 1,500 100 
310) --Mebtinnville. Ore ceili th hanks 6 15-1924 12.508 100 
1161_.McMinnville, Ore...__.____- 15-1924 7,000 
1161_- arshall 8. 1 Db? Mo. (July)--. 5 41919-1924 10,000 ----.- 
SR acs AMRn nse naduneeseue Bk: deuaduenes 14,000 1 
1242_- Merced 8 *. Calif. (May)..6 .....---- 500 101.142 
131 eo Sch. +, lowa_. 5 1924 34,000 100 
1242__Nanticoke S. Pa. (June)... 4% 1915-1943 170,000 100.967 
1162._Niles, Ohio ot eo ae ee 13,716 100 
1242.-Newport Sch. Dist., Wash___ 5% d1915-1934 5,000 100 
LEA: Mlsd 6.ahecssensoace RB Re See 5,000 100 
1242__North Andover, Mass. (June). 4 1915-1921 7,000 100.40 
1242__North Andover, Mass. (July)_ 4 1915-1922 8,000 100.56 
1162. Sea. qkote. (2 7 Onis. (Aug) 5 1919 130/000 101 075 
..Nowa oun a ug. ‘ ; 
1242. _Oakwood ich. it tach Ws ints 1 8,000 1 
1162. .Ordena Sch. Dist., Calif_.____ CT IPRs 
1162. .Oskaloosa Sch. Dist., Iowa... 5 1924 ,000 100 
1162._Ottumwa, Iowa (August)____ 5 1915-1918 12,000 100 
1242-__ Parlier 7: > age 6 1915-1926 600 101.466 
1165.-Palmyra, Neb. (July)_._____- 6 41919-1934 10,000 100 
1315_-Payette Oregon §S ies Irrig. 
i); thie hn atheannen ,. >wieenen ake 15,000 90 
1242. Pelham, N. Cea 438 1919-1928 ‘ Agrees 
1242__Piru Sch. bint..o Te! i Pen ee 4,000 100 
1349--Plaintild, Cor earenre 1915-1917 13,000 100 
243-.. Ravalli County Sch. Dist. No. 
6, Mont. (July) ..........- 6 41922-1924 5,000 100 
243. - Roseau County, Minn. (Feb.). 6 1927-1934 8,000 100 
1300-- oseau County, Minn. ffune) 3% 1924-1934 11,000 100 
1243.._Roseau County, Minn. (Aug.) 5 1921-1934 14,000 100 
1763. Salt Lake City, Utah (July). 6 1915-1924 i ars 
1163. _Sandusky County, iwness S| 25,000 100 
1243._Sapulpa, Okla._._.-........ 5 1919-1929 60,000 
1163. -Schleisingerville, Wis__.-___- -. eesusecdés ,000 100.266 
1163_.Scott County, Miss. Eiclas on. . deemmanmmia p ee 
1163. Slater, Iowa Gung ciate tbenenerthe ti... seinmeiieldasind WORE | \dbedas 
1163_ Springfield ry; & Soe ae SE ee 2,500 100 
1243__Stevens Co. 8. J & TS eee rom 2,500 100 
11 163..Trumbull Co., Ohio. (Aug.)- hee apres ee 160,000 100 
1243_. Van Buren Storm Sewer : 
Rs SES exchts ob ote ieee '6 1915-1928 9,000 103 
1243... Van Cleve Consol. 8. D., Miss. 6 1915-1929 1,500 100 
1106... West Carrollton, Ohio (2 iss., 
MEPs Sdetadstesd&ksked OPS aveccksse 5,800 100 





All the above sales (except as indicated) are for September. 
These additional September issues will make the total sales 
(not including temporary loans) for that month $10,496,323. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 


Hage. Rate. { Maturity. Amount. Price. 
13 6. -Bridgeburg, ‘Ont Li awaunecese Se: ‘neeaees $2,500 95.80 
SUOG. SEs bccaucanccucs “i:  geubdeaunio 250,000 

SOOM. MEET GR cnGdctacdeine ac’ cess cete eee 
py Nt eabein: jeep Sena aT enteral 1G ssceke 
1244__Orilla, Ont ad Blane Sie os Sa on als i - Wattn cations 5 pe igaipares 
1317__St. Agathe I 7s Monts, Que... 5 1944 132'sn0 pti mel 
1oh (~~ 28. pe Re ee: Tee meee Re a 

1396__Toronto, Oni RIEU 0! | 5% 1915- > tall 2 boo. O00 abbaam 
1396_- Trafalgar 5 Sy" eee 6 192 Be. degeee 

Total debentures sold in October___...........--- $2 538,300 
a 


News Items. 


Alhambra, Cal.—Vote.—We are advised that the vote 
cast at the election held Oct. 14, which resulted in favor of 
the proposed new charter (V. 99, p. 1238), was 560 to 515. 


Attleboro, Mass.—New City Charter Accepted.—Chapter 
680 of the Acts of 1914 changing the town government to a 
city government and changing the name “Attleborough” 

to ‘‘Attleboro” was accepted by the citizens at last Tuesday’s 
sestion: The vote, it is stated, stood 1,581 to 754. 


Auburn, N. Y.—Commission Government Defeated.—It is 
reported in the press that the November 3 election here 
resulted in the defeat of the commission plan of government. 


Brazil.—Funding Bonds Offered for Interest Coupons on 
External Debt.—As announced in these columns two weeks 

ago (V. 99, p. 1238), the Brazilian Government has decided 
re fund for ‘three y ears—namely, from Aug. 1 1914 to July 31 
1917, both inclnid te—the interest on the External Debt. In 
connection with the scheme the Government has author- 
ized Messrs. N. M. Rothschild & Sons of London to issue 
not exceeding £15,000,000 nominal capital 5% Funding 
Bonds, specially secured by a second charge upon the cus- 


toms revenues, as hereinafter mentioned. 
The following loans will be included in the funding 46% 
1883 and 1888; 4% of 1889, 1910 and jou 5% of 1805. so g0s an fo135 
4% Railway Guarantees Rescission bonds; 5 mpanhia, Lloyd Brasileiro 
bonds; Lloyd Brasileiro 4% bonds; 4% wed fy ai 191 r £2,400,000 (Ceara 
Railway Loan); 5% loans of 1908-00 F or 100,000,000 frances (Colon Itapura 
Corumba Ra way loan); 4% loan Ge1% for 100. yard 000 francs (Goyaz 
Railway joan): 4% Gold Loan, 1911, for at Samet francs (Viacao B 
loan), - 3% Loan of 1909 for 40,000,000 es (Heat Port —y~'F 
The ng funds and redem tion of aan aheve oans and also of the 5% 
Loan orl 1903" will be suspend 3 years from Aug. 1 1914. Holders 
of the bonds of the 4% —_ of 1911, amounting to £117,700, which were 
drawn for omens © ke Sept. 1 iet4. and not paid, will receive the equiva- 
lent ae tin 5% fun AR, exchange or the same 
toed Me A oon reserves the right to apply £2,500, 000 of the Fund- 
ing ade (which amount is included in the above-mentioned £15,000,000) 
uring the three years ending on July 31 1917, for the railways ‘and port 
cae having a distinct guaranty in go 
The whole amount of the Com thia Lloyd | Brasileiro 5% bonds of 1906 
now outstan namely, £210,500—will be paid off on Oct. 1 pm id 
= beng date i... sinking fund of the Lloyd Brasileiro 4% bonds will also 
u operation. 
An —_ of 5% funding bonds equivalent to the ascertained yearly 
from the difference between the amount of the ———— 
of t - 9 Government in of the railways and the amount < the interest 
and fund of the Guaranties Rescission 4% bonds, as well 
as the sums arising from deo lending oF of the railawys, will be issued 
ond sold in the market, the proceeds applied to the purchase of re- 
scission bonds for the 


sinking fun 
The — of the Py a ony of 5% Funding bonds will be specially 
e Janeiro ny ey revenues, on which they will be a 


by the ~ 
charge immediatel Se vere ae been made for the amount required 
for interest and sinking nd of the existing 5% Funding bonds of. R.A 


charge. (The amount of the 5% Funding bo: 
of 1898 in circulation at the aes time is £8,451,060.) 

The bonds will also be secured y= e customs revenues of the other ports 
of the Union, should the Rio de Janeiro customs at any time prove insuf- 
ficient. The 5% Funding bonds will be free from all Brazilian es. The 
bonds will be to bearer in sums of £20, £100, £500 and £1,000 each, with 
coupons for interest at the rate a’ 5% annum, payable quarterly on 
Nov. 1, Feb. 1, May 1 and Aug. A ndon, in — sterli Lane in 
Paris, Amsterdam and B emedr th ty tntiemon oF 

The bonds will be redeemed b 
annum, to be applied half-yearly by eee « oe is 

The redemption of the 


=e , and when at or above pd A A drawings. 
means of the sin commence at the end of ten years 
— et y 31 1917, but the vernment reserves the right to pay the 


loan at par at any time. 
The following are the conditions to be observed by holders of bonds of 
7. enumerated loans for the fundi Bot their coupons, which are 
presented as they become due up to July 31 1917, usive. In ex- 
ean Por their coupons holders receive a receipt for the amount jocoe. 
Fuses receipes tame be presented, in amounts of not less than 


exchanged for scrip, which will be exchanged for bonds of the 
5% Funding Loan. The smallest denomination of bond being £20 ifi- 
cates will be given for fractional parts of £20, and these fractional certifi- 
cates may be afterwards with 


exchanged for scrip or bonds in like manner 
the receipts, that is to say, in amounts of not less than £20. 


Messrs. N. M. Rothschild & Sons are prepared to receive 
the following coupons for funding under the scheme, par- 
ticulars of which are announced as above, namely: 5% Loan 
of 1895, due Aug. 1 1914; 4% Loan of 1910, due Aug. 1 1914; 
4% Loan of 1911, due Sept. 1 1914;4%% Loan of 1888, due 
Oct. 1 1914; 4% Loan of 1889, due Oct. 1 1914; 5% Loan of 
1913, due Oct. 1 1914; Lloyd: Brasileiro . 5% Sterling ag = 
due Oct. 1 1914; Lloyd-Brasileiro 4% Sterling Bonds, 

Oct. 1 1914; also the bonds of the Brazilian 4% Loan ‘of 
1911, drawn for pag bao on Sept. 1 1914, but not paid. 

The dividend on the United States of Brazil Government 
5% Loan of 1903, due Nov. 1, will be paid by Messrs. N. M. 
Rothschild & Sons on and after Nov. 2 (Saturdays excepted). 
This loan having a special security, its coupons do not come 
under the operation of the funding scheme. 

Buffalo, N. Y¥.—Voters Approve Commission Form of 
Government.—At the election last Tuesday the people of 
Buffalo, it is reported, accepted by a vote of 36,362 to 20,891, 
the new charter providing for a commission form of govern- 
ee ys | Jan. 1 1916. 


‘2Cuba (Republic of).—Bonds Authorized.—A cable dis- 
abe 9 from Havana says that President Menocal on Nov. 3 
signed a decree authorizing a bond issue of $5,000,000. 
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Georgia.—Refunding Bonds Authorized.—Act No. 526 
of the 1914 Legislature, approved Aug. 17, provides for the 
issuance of $3,679,000 coupon refunding bon s at not exceed- 

ing 44% interest for the purpose of raising money with 
whieh to pay the $287,000 314% bonds falling due May 1 
1915 and the $3,392 000 414% bonds maturing July 1 1915. 
The bill in full is as follows : 


BOND ISSUE FOR THE;PUBLIC DEBT DUE IN 1915. 
No. 526. 


AN ACT to authorize the Governee | this State to issue bonds of the 
State to the amount of $3,679,000, a pagrtet such bonds, for the 
of raising money with which Pay that portion of the public 
Robt wi which falls due during the year 1915, "end to give the Governor any 
eepemeesy coe authority in connection therewith, and for other purposes connec- 
therewith 
Section 1. Be is ecw by ey General Aocmuy of of thie State, and it oie 
hereby enacted ml eee gow de e same, overnor 
St is hereby me thorized f $3 679000 and ne oe ch bond f bape of the 
qe Bod. t ~4 ae ce) and n su m 0) 
y off tha rtion of art of the os cits 


due \ May 7 lek os ak, aoa rbd wor that 
ioe d x = yas we debt amoun to a, 2. ‘392.000, falling due th 
day of 1b Said bonds ed and negotiated a 


are to be 
aft. & amounts not Cae te the aggregate i oo 
,679,000, as the Governor may, in his discretion, see Phe sinking fond 
meet the Ly -, the —— gr that all fund 


Oe ae ated in treasury fi e the purpe 

installment, said bonds falting due May 1 st 19 ib bein 

of the sale of the Northeastern Railroad then in the 6 treasiry an 
ble for the purpose, shall be applied to pay off as much said 
,000 issue as sai Telsnce of tho sate, nn 

issued only for the balance of the same 

The Governor ma ae such tem agreement to deliver 

_ eS nen Png = = 4 the yo 
that of that office, whether prior to 


day bra Sets 1915, shall be binding and ot Tul foree and effect and such bind- 

ing foree i oe Bayt mag! wey ® bonds. 
WwW. may 

Said bonds 


s8 


required to 
= office at the time the Governor signs such 
are cach, to De such v; mn vee? den sopuitna Sone 3 ee Sor 
may see pro’ to and shall bear interest at a ra ep | 0 
"annum, he interest payable semi-annually, the ging’ July 1 bonds 

ure ‘serially in successive amounts comm uly lst 1930, or 
pan July 4 1st 1935, as the Governor may think thereafter 
ents of the — a ay. a successively yh h the neat 
y be, so that the last install- 
ment shall mature July st st 1948. The fo yearly installments to be either in 
varying or uniform amounts as the Governor may direct and shall be pay- 
able, poe principal and interest, at the office of the af of the State, 


the city of ‘Atlanta, Ga., in the State of fork, at such 

as the Governor may elect. Said bonds shall be ed by the 

ernor and Secretary of State, and countersigned py She the Treasurer of 

said State and on its To each of said bonds pe attasned 
m each coupon shall be pm ty 


or ithographe for — interest, and w 


ed the signa the Treasurer oa the State or it 


ond all bids made in Jin oy to such pub! 

may Dp to re-advertise as often as he sees fit, and may proceed to dis- 

pose Of au such bonds or such poten as he deems advisable t c orevate nego- 
if in his judgment the best interest of the State shall demand su 


@ course. 

Sec. 3. Be it further enacted, That if said bonds be sold ot @ poamtum 
the entire amount of such premiums shall be added to and a@ part 
of the sinking aavelr in 


used y and ex 
payment and reduction of the princi of the ic Jebt of the Sete. or 
such premium may be applied anal oar. to semen 4 the amount of bonds sold, 
im the discretion of 


the vernor 
Sec. 4. Ro... it | pene nage. That the Governor may provide under such 
terms as val for the carrying of the bonds May list 
aes ‘until J issued to 


a aa i UST order that one tren of bonds may be 
take up the ng due in ‘or Cepurpess 
this section to effect, the Governor is authorized to make nporary loan 
under ouch ome and conditions as he may deem advisab 
oes upon Ag State, and may pledge the bonds ailing ¢ rich shal ‘4 let 
as securi 
Bec. 5. Be it further enacted. That if it be deemed advisable the 
Governor, of financial conditions at the time said bonded ind 
ness becomes due, That the new bonds of the State shall not be sold, he is 
ee gr to make such ements as meets nis approval, for th 
pose of carrying the said bonded indebtedness for a time not 
pe ne onths, and under such terms and provisions as he may deem 
visable, and the obligations so contracted shail security 
and force as the bonded debt so Freres Bt for 
Sec. 6. Be it further enacted, That the Governor is hereby authorized 
to issue upon such terms and under such regulations as he may from time 
to time prescribe, not inconsistent with existing laws, registered bonds, in 
lieu of and in exchange for any bonds authorized to be issued in pursuance 
the provisions of this Act. Such registered bonds shall be similar in 
all Feapects to the bonds authorzed to be issued by the provisions of this 
Act, except shall “yo be coupon ey and the are and interest 
d registered 


have the same 


: 


they 
shall be payable only at the 
Ser to Gees ah leant ee % pet annum, Da payable 
annually. Said bonds shall be transfera es on books of the Treasurer 
of the State, in person or by — of attorney, the form of which shall be 
as sallows: mi. value th 


e 
of the 


} ieee. epi of 


tate of 


payer of 

ed the a owe transfer ead acknowledged Mhe same to 
eed. Wi feeane my hand and official signature and seal 

Batwa die of 1 Said power of attorney shall be 
pH in the 1 presence of any judge of a Court of Record in this State, 
- —- of the peace or notary public, when the power of attorney is exe- 
cuted in this State, and if executed out of the State, then in the presence 
of any commissioner of ao b. the State of Georgia, resident in the State, 
of the assignor, or ordinary ipdge of § of the probate court, or like officer 
of the county of the residence of assignor. 

Be it further enacted, That there be endorsed on each of the bonds issued 
in Lparnence of this Act the following extracts from the constitution of this 

viz 

“The proceeds of the sale of the Western & Atlantic Railroad held by the 
State and any other By yd owned by the State whenever the General 
Assembly may authorize the sale of the whole or a part thereof, shall be 
eppited to the payment of the ‘bonded debt of the and shall not be 
used for any other purpose whatever, so long as the State has any existing 
bonded debt. The General Assembl y shall raise by taxation ack year, in 
addition to the sum uired to pay the public expenses and interest on the 
public debt, the sum of one hundred thousand dollars, which shall be held 
as a sinking fund to pay off and retire the bonds of the State which have 
mot yet matured and shall be applied to no other purpose whatever.” 

Be it further enacted, That all bonds, whether coupon or stered 
bonds, issued under the provisions of this Act, shall be exempt from all 
taxation by or under the authority of this State, or any municipal, county 
“sf ee aid Te farthes enacted, That all | 

e er @ t all laws or parts of laws in conflict 
with this Act be, and the ne are hereby repeal led. 

Approved August 17 1914 


or. 
within bond and si 
= ae free oe 2 + 





New York City.— Budget =A 1915.—The budget for 1915, 
amounting to $199,233, mf 8 roved by the Board of 
Estimate and Apportionment at at midnight on Oct. 31. The 
inerease over the appropriations for 1914 is $6,237,735. 

On the estima basis of the general fund ‘and the esti- 
mated assessed valuation for 1915, the tax rate indicated by 
the budget, as compared with the rate for 1914, is as follows: 


Borough— 1914. 1915. 
DET tm ckGs btn ke dash dehaeereesbadnwneke 1.78 1.90 
nS SOhb wn ubi otwlestadekapnocehie MARY Ke 1.77 1.97 
pnts 66< détinnie bam eaka peueeaeaddeuts 1.84 1.95 

i; Ghaks tc we Saban Do dboshed a doo sesdtudoath we 1.80 1.98 

RTRs bid as cccbaadve<ctataweswoaWeudnwn obs 1.90 2.28 


The Board of Aldermen will have a chance to reduce the 
size of the budget further, but their cuts, if they make any, 
will be open to the veto of Mayor Mitchell. 

Perth Amboy, N. J.—Voters Favor Municipal Light Plant. 
—On Nov. 8 the voters favored the proposition to construct 
and operate a municipal-lighting-plant to cost $150,000, 
e | according to reports. 

Richmond, Va.—City Limits Eztended.—The decree 
entered July 17 by Judge A. A. Campbell of the Henrico 
County Circuit Court adding to the city’s corporate body 
approximately sixteen square miles of new territory was 
promulgated Oct. 5. According to a local newspaper be- 
tween 18,000 and 20,000 people will be added to the city’s 
population, and its corporate area will be more than doubled. 

Henrico County the city will receive real estate valued 
at $6,888,774 and personal property valued at $2,379,406. 
Chesterfield County will bring in real estate valued at 
$1,630,353 and personal property worth $359,593. 


South Carolina.—Ezira Session o 4 Legislature Ends.— 
The South Carolina Legislature which convened in special 
session Oct. 6, adjourned at 1.30 a. m. Nov. 3. As stated 
on a previous page, under the head of “Measures of Relief 
for the Cotton Planters”, two bills were passed providing 
for acreage reduction and a system of State warehouses for 
storing cotton. Provision was also made for the submission 
to the voters on Nov. 3 of a $24,000,000 bond issue to be 
loaned upon cotton produced in the State. This measure 
was not voted upon, however, as it did not receive the 
ts | approval of the Governor, and did not become a law without 
his signature until too late to be submitted to the voters. 


Westfield, IMass.—City Charter Rejected—The proposal 
to change from a town to a city form of government was 
rejected at the general election on Nov. 3. The vote on the 
new city charter is reported as 1,043 “for’’ to 1,284 “‘against.’’ 


Wisconsin.—Constitutional Amendments Defeated.—The 

2 ht proposed constitutional amendments reference to 

ich was made in the ‘Chronicle’ of Oct. 3, page 995, were 
defeated on Nov. 3, according to early returns. 


Sennen cee 


Bond Calls and Redemptions. 


Cincinnati, Ohio.— Bond Calls.—The following 5% bonds 
of the Village of Linwood, annexed to Cincinnati, are called 
for payment on April 1 1915 at the American Exchange Nat. 


Bank, N. Y., or the Fifth-Third Nat. Bank, Cincinnati: 


Eighty waterworks and electric-light bonds, each Nos. 1 to 80, 
inclusive, dated F 1 1893, payable Feb. 1 1923, eemable in 1913. 
aie Shien aia ane light bonds, Series 2, Nos. Ls 
and 10 to 60, inclusive, each for $500, dated Aug. 1 1893, payable Aug. 
23, redeemable in 1913. 


Denver, Colo.—Bond Call.—The following bonds are 
called for payment on Nov. 30: 


Storm Sewer Bonds. 
Washington Park Storm Sewer District Bond No. 135. 


UTistriet No. 6. Be 
om erage Hill Improvement District No. 6, Bond No. 36. 
North Side Improvement District No % Bonds Nos. 56 and 57. 
North Side Improvement District No. 8, Bond No. 50. 
North Side Improvement District No. 50, oe Nos. 1 and 2 
South Broadway Improvement District No. 2, Bond No. 125. 
Paving Bonds. 
Alley Paving District No. 3, Bonds Nos. 26 to 31, inclusive. 
Alley Paving District No. 4, Bonds Nos. vag to 34, inclusive. 
Alley Paving District No. 35, a No. 
East Denver Paving District No. Bonds Nos. 1 to 6, inclusive. 
Lincoln Street Paving District Rio? ‘1, Bond No. 35. 
Wazee Street Paving eer No. 1, "Bonds Nos. 7 to 12, inclusive. 
Sidewalk Bonds. 
North Denver Sidewalk District No. 24, Bonds Nos. 1 and 2. 


Ponce, P. R.—Redemption of Bonds.—This city will 
redeem at <P on, mang, after Jan. 2 1915, at the office of 
Muller, Schall , No. 45 William St., New York City, 


-$25, 000 of its 6% Teutde of 1902, Nos. 154 to 178, inclusive. 


Interest on said bonds will cease on Jan. 1 1915. 


Republic of Cuba.—Bond Call.—A. B. Leach & Co. of 
New York were advised Oct. 26 by the Secretaria de Hacienda 
at Havana, Cuba, that the following numbered Interior Debt 
5% bonds (amounting to $50,000 par value) have been called 
for payment at the Treasury in Havana on Nov. 28, on which 
date interest will cease: Nos. 16,851 to 16,900 incl., Nos. 


19,001 to 19,050 incl., Nos. 28, 701 to 28, 750 inel., Nos. 
50.701 to 50.750 incl., Nos. 53,551 to 53,600 incl., Nos. 
54,601 to 54,650 inel., Nos. 71,401 to 71,450 inel., Nos. 
85,651 to 85,700 inel., Nos. 91,651 to 91,700 incl., Nos. 
97.601 to 97, 650 incl. _ ce | 





* San Juan, P. R. — Redemption of Bonds.—This city" will 
redeem at par, on and after Jan. 2 1915, at the office of 
Muller, Schall & Co., No. 45 William St., New York City, 


$25, 000 of its 6% bonds of 1902, Nos. 469 to 498, inclusive. 
Interest on said bonds will cease on Jan. 1 1915. 
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Bond Proposals and Negotiations this week 
bave been as follows: 


ALLIAN kC ty, Ohio.— BONDS NOT SOLD.—According 
to i oy Pog coon ved on Nov. 2 for the four issues of 5% assess. 
bonds, aggregating 50, offered on that day (V. 99, p. 1158). “ 
ANDERSON SCHOOL preter, 2 Beadecine County, Cal.— 
BOND OFFERING. —It is reported tha be recetved until 10 a. m. 
Nov. 10 by the Board of i teeiee eF. Ci for $2,000 6% 
school bonds in the denom. of $500. Sica Gaade wore cleead Gh Gas 6 
(V. 99, p. 995), but no bids were received. 
ATLANTIC CITY, Atlantic 
BY SINKING FUND.—The ee 


on Noy. 10 by the City Sinking Fun 
,000 Aretie 


%. J. .— pons TO BE TAKEN 
bonds will probably be taken 
terest 
Ave. pa 


and in 
Praly 4 3914- Due July 1_1933. 
17,000 fae Ave. water-main bonds. Date July 11914. Due July. 


194 awe F Indiana Ave. school opie. Date July 11913. Due July 1 1968. 


. $1,000. Int. J.& J 
sven COUNTY (P. ‘0. Wa espacanetm). Ohio.—BONDS DE- 
FEATED.—The 7. os panies F experiment- 
farm bonds fa to carry at held Nov. y The vote was 1,927 
“for” to 4,821 ‘‘against’’ and b x33 “for’’ to 4,776 “against”’ respectively. 


AUGUSTA, Gs.—BOND Ort ee LG -——Attention is called to the 
official advertisement elsewh in this department of the offering on 
Nov. 12 of the $250,000 416% 30-year flood-protection bonds. For 
details and terms of offering see ast ars) s “Chronicle,’’ page 1314. 


aVALGE, Cape | wy 5000 Be 3 7. J.—BONDS NOT SOLD. we t bids 
were ear coupon sewage-disposa. 
offered on Nov. 2 (V. 99, 1158). P wt 

AZUSA, Los eles County ty - —BON DS VOTED .—The questions 
of issuing the $35, = and. d $20. ane light systems construction bonds 
: 99, p. 995) carried the election recently held by a vote 


Y aor ee 180 and 301 0 140 ane Dd y. 


P » TIMORE, Md.—BONDS VOTED .—Reports state that the questions 


the following ual bonds (V. 
eon tb tae dacs foe nat Nees og nds (V. 99, p. 1158) 


$3,000,000 sew Seager ate 48. 415 to 14,041. Denom. $100 
or multiples. thereof, Due ‘on “March I’ as’ follows : 1916, 
27,000; 1917, Reape: 18 000; 1919. $33 O08: 1920, 
4,000; 1921, ytd 1929; 7,000; 1923, ,000; 1924, 
9,000; 1925, ,000; 1926, $43,000; 192 5,000; 1928, 
7,000; 1929, $49,000; 1930, $52,000; 1931, ,000; 1932, 
000; 1933, ae oe: 1934, $62,000; 1935, $65,000; 1936, 
,000; 1937, 000; 1938, $74,000; 1939, 4h 000; 1940, 
1,000; 1941 1942, 000; 1943, ris 1944, 
$97,000; 1945, $102,000; 1946, $105,000; ay $110 ; 1948, 
Re ett 1949, $120,000; 19 $s 1, $131, 000: 1952, 


a $156, 000 in 1955. 
$100. Due March 1 1955. 


BARNES SCHOOL DISTRICT (P. O. Barnesville), Clay 
County, Minn.—BONDS VOTED .—Reports state that on Oct. 19 this 
district voted in favor of the issuance of building bonds by a vote of 63 to 3. 


BENSON, Douglas County, Neb.—BONDS Ra Nw —— According to 
reports, the question of issuing $25,000 city-hall and fire-equipment bonds 
carried at a recent election. 

Ra ated ere mear mE 

o were receiv repo: or . way-impt. 
bonds offered on Oct. 27.—(V. 99, p. F tad 

SSE wOos, Marchal County, w. ‘ve. —BONDS PROPOSED.— 
According to reports, the Oey Cons Council is contemplating the issuance of 
$50,000 municipal water-plant-installation bonds. 

BERGEN, Genesee County, N. Y. yrs emo ELECTION .—An election 

will be held Nov. 10, reports state, to vote on the question of issuing $4, 500 
om electric-current-distributing- system-installation bonds. Date Dec. 
1 i4. Int. J.& D. Due $500 yearly on Jan. 1 from 1919 to 1927, incl. 

# BERNALILLO COUNTY SCHOOL bog wth pt Bos hee 22, New a _— 
BONDS VOTED.—The question of $4,000 bonds carried, i 
stated, at the election held Oct. 26. 

BERTHA SOBOOL | DISTRICT . oO. - peste), Todd County, Mina. 
—BONDS DEFEATED.—The ues on of ,000 school bonds 
was defeated at the election held Oct. 5 by a vote of 100 “for” to 105 


BIBB COUNTY (P. O. Macon), Ga.—BONDS DEFEATED.—Reports 
state that the questions fr) the court-house, $150,000 court- 


,000 
house, $150,000 bongs: St and $100,000 road 5% gold coupor 
semi-ann. bonds (Vv Dp. Trae) failed to carry at the election fia Nov. 3. 


BINGHAMTON, N. Y.—BONDS WITHDRAWN .—We are advised 
that the $35,700 Ward School improvement bonds which were offered on 
Oct. 28 (V. 99, p. 1159) have been withdrawn from sale. 

BLACKSBURG SCHOOL DISTRICT NO. 3 (P. e; a wlecksbure), 
Montgomery County, Va.—BIDS REJECTED.—All bids received on 
Nov. 2 for the $15, 6% 10-30-year ing ») registered school ~ Sa~ offered 
on that day (V. 99, p. 1159) were rejected. Sj ad-od dopyeteis ae * 

BUFFALO, N. Y.—BOND SALES.—During the month of October the 
following three issues of 4% bonds, aggregating $5; $52,317 59, were purchased 

various 8 inking Funds 


at Sit 000 DO by the City Comptroller for 
Refunding water Date Oct. 11914. Due Oct. 1 1939. 
5 453 98 Refund Elmwood Ave. extension bonds. Date Oct. 1 1914. 


Due $5,423 98 Oct. 1 1915, $4,000 yrly. Oct. 1 from 1916 to 


1919, inclusive. 
19,863 61 Sun work as ordered by Dept. of Public Works. Date 
Due Oct. 15 1915. 


Oct. 15 1914. 
BUFFALO, Harper County, Okla.—BONDS NOT YET ISSUED.— 
We are advised b by the Town C erk under date of Oct. 28 that the $50,000 


water-works and railroad bonds voted last March (V. 99, p. 283) have 
Ky.—BONDS DEFEATED. 


not yet been issued. 
CAMPBELL COUNTY (P. remmers) 

d-purchase and $100,000 road 

improvement bonds failed to carry, it is stated, at the election held Nov. 3. 


—The proposition to issue oso, 000 
The vote was 5,501 ‘“‘for’’ to 3,140 “‘against’’ and 5,380 “for” to 3,197 
“against’’, respectively. A two-thirds vote was necessary to carry the 


issues. 
CAMPBELL SCHOOL DISTRICT (P. O. Campbell), Franklin 
County, Neb.—BONDS VOTED .— 25 this district 


a vote of 175 to 

recently voted in favor of the issuance of $16,000 building bonds, it is stated. 
CARBON COUNTY SCHOOL gt op? NO. 33 (P. O. Edgar), 

Mont.—BOND SALE.—On Oct. 13 7,500 building bonds were 


awarded to Sweet, Causey & Curtis of. , B-.. at par. Ifeelor Bros. of 
Denver and Fred. Glenn & Co. each bid par. 


CEDAR CREEK TOWNSHIP (P. O. Lowell), Lake County, Ind.— 
BOND OFFERING .—Pro will be received until 10 a. m. Nov. 21, it is 
stated, by James Black, Township Trustee, for $11,500 5% school bonds. 
A similar issue of bonds was awarded on Oct. 17 to E. M. Campbell Sons & 
Co. of Indianapolis (V. 99, p. 1240). 

CHAMPAIGN yot wd (P. O. Urbana), Ohio.— BOND SALE.—On 
alt 2 ow Be — 5%% 1%-year fayerege), coupon Cisco Ditch No. 401 

g 1158) “were ewanged lla L. Williams of Urbana for 
$1 502 (100 13 ) andint. W.R. Warnock of Urbana bid par. 


CHATHAM COUNTY (P.O Gemmaaak. @.—TEMPORARY LOAN. 
—On Oct. 28 a loan of $70,000 was negotiated, reports state, with the 
National Bank of Savannah. 

CHEVIOT (P. O. Cincinnati), Hamilton County, Ohio.—BOND 
SALE.—On Oct. < the $8,900 5% 5%- Fb yd ? Herbert Ave.-impt. 
(assess.) bonds (V. 99, p. 914) were awarded to First Nat. Bank of Cheviot 
at par and int. There were no other bidders. 

CHICAGO, Ills.—BONDS VOTED.—Reports state that the quenin 
of issuing the $3,800,000 boulevard-improvement bonds (V. 99, p. 1081) 
carried at the election held Nov. 3. be 
CLEVELAND, Ohio.—BOND SALE.—On Nov. 4 the $100,000 4%% 
coupon or . Cuyahoga River purification bonds offered without success 


ct. 13 (V. 99, p. 159) were disposed of ‘‘over the counter’’ at par to 
Weil, Roth & Co. of Cincinnati, it is stated. 





ryt Bae re El Paso County, Colo. BONDS AWARDED 


ised by the City Treasurer that up to Nov. 2 
$52,500 £500 9 of the $110.00 000" ) 4% 10-15-year x fous, ) -hall bonds of- 


11 of to local inv: at pay and =. 
reviewer tinea carr Pitas ec V. 98, p. “ 
We are furt advised that up to Nov. 2 $14,500 of the $150,000 4% 4% 
rer ah water-refunding bonds offered without success on Feb. 
D. 780 been sold to investors at par and int. 
"COLUMBIANA pet abd (P. O. Lisbon), Ohio.—BOND OFFERING. 


Die Clan B Bae f Co. eyo i 4 $ 5 O00 by Site ( Ay & * tte 
bonds.’ Int.semi-ann. Cert. check for $500 Ae By ¢ 


COLUMBUS SCHOOL 1 IBERIOE ie 0. Columbus), Chie; —NO 
BONDS VOTED UPON .—Wée are at the election held Nov. 3 


that 
the question of issuing the $2,000,000 building bonds Vv. 99, 180) was 
not submitted to the voters. ‘ < , 


CONCORDIA, Cloud County, ans.—BONDS AWARDED IN 
PART.—We are advised that of the 5 $120.6 662 2 5% bonds recently 
authorized (v9 99, p. 1159), $45,000 has Watts & Amerman 
contractors, in payment for work done. Donon st Date July 1 1914. 
Int. J. & J. ue $4,500 yearly for 10 years. a | 

COOK ar ey — 0), Ill.— BONDS wore .—The pag 3 
sition to issue the bonds (V. 99, p. 

by 8 vote of 219.380 to 148.303 at the election held ov. 3. 
CORTE MADERA SANITARY pIsTRICE (P. O. San Francisco) 
Cal.— BONDS NOT YET SOLD.—The advises us, under date of 


Oct. 14, that no sale has yet been made of the $7,500 6 20- — 
tax-free bonds offered in February (V. 99, p. 360). 4.8, . $375. 


GTON, Kenton \ County, x RESULT or BOND E 


COVIN 
TION.—At the election Nov. 3 the to issue 
water-works bonds $4 jie the $165 $200,000 

. was 


louis . 
ro rovement bonds was defeated. T 5 Vane. according to reports 
,922 to 1,753 and 6,741 to 4,930, a two-thirds vote being necessary to carry 


11913. Int. J.& J. 


CYBT IANA. Mesxioon County, Ay oon -—BONDS DET EATS = ED Be. 
ports state that t 2 concn ot esas 91 000 school-constr. bo ed 
to carry at the election held O 

DADE COUNTY 8 ECIAL. 9 TAX § Sap Oge DISTRICT NO. 1 (P. a 
Fort Lauderdale), — 3 6% 
10-year (a ) coupo: n po building bonds 99, 1081) were 
awarded to the Lauderdale Sta ot Font Laad e at par & int. 


DANVILLE, Toteeybvense, County, Va.— BOND SALE er aaes 
that Hambleton & C gs Rekiveass roses tly purchased an issue of $25,000 
5% refunding Foo. “Due in 

DAYTON, Ohio. a DEFEA’ TED.—Reports state that the 
propositions to issue the $250,000 park, $1,000,000 grade-crossing-elimina- 
tion and $500,000 munieipal-eleetric-light-plant bonds (V. 99, p. 1159), 
were defeated at the election held Nov. 3. 

BONDS PROPOSED. pee Fn aes per dispatches state that this city is 
contemplating the issuance of municipal electric-light-plant bonds. 

DEFIANCE COUNTY (P. e. 6000 mink — Shite. Wooo SALE 4 
Nov. 2 the $32,000 5% 2-9-year (ser.) ds (V. 1240) wi 
awarded to Hoehler , Cummings & Prudden of Reloao for $32 057 (100. Y78) 
—a basis of about 4. 963%. 


DE WITT, -“ EY Cum jie. —BOND OFFERING .—Pro 


posals wil- 
Fowler, Village Clerk, for 


be received until es S- 24 7 OC. A. 
$12. rary o-p-ves ( 4 ~~ mn tape e electri bonds at not 
ohm Denom. Date eck fo or 2% of nt. annually at a oad 
Tonere. ‘or of bonds b payable 
ed debt (not including this issue), $21,500; 


lage Treasurer, ne ont 
no al ~~ pe value ioe 120,624. 


ye. Mex. DEA AGE PD PEST BIOE (P. O. Dexter), 
ofan “a beeee: —BON. ccording to news- 


paper his district is phe Rian the 5 Ge of $375,000 
drainage 


DULUTH, | St. Louis Coun 


3e0 G00 park reports state te that 


EAST CLE YRLND, af my 


, Minn.—BONDS Cangeh oy se — lace 
’ city is contemplating the issuance of 


a County, Ohio.—BOND SALE.—On 
Nov. 2 $117,000 6% 1-5-year ( ser.) sewer bonds were awarded to the Guar- 

dian Savs. & Tr. 0. of Cleveland at par, it is stated. 
ECORSE TOWNSHIP (P. O. orording to Bahn gy County, Mich. ap 
ELECTION PROPOSED .—Accordi ~ ag. rie Bo6 O00 bet will be held in 
on 0 : 


the near future to vote on the quest: 
tion bonds. 

ETNA MILLS, Sekivow County, Cal.—BONDS AWARDED IN 
PART.—Of the $21. 000 6% 1-2l-year oute)-2 sewer bonds offered without 
success on Oct. 000 has been up to Oct. 28, it is stated. 
a $1.000_ at a pare opt fA. SY 
IOUS DRAINAG See S "4 (P. O. Jefferson City) 
-.’ arion Counties DS TO BE OFFERED = 
Reports state that this this district ¥ mH ‘Mortly offer for sale drainag 

FAYETTE COUNTY S's Oo. Was n C. H.), Ohio. — BOND 
OFFERING .—Proposals be reonrae until 12 m. Nov. 10 cy ditch 
re cous 


Oe a 
kle, Nerd Auditor, for $4,500 6% Mary H. 
Auth. Oe oon: Code. Denom. $500. 1 1914. Int: 
semi-ann YN eT Due $500 March Tt ands. t. 1 1915 
$500 March 1 oie, and $1 Sens. ‘ 1916 and March 1 and Sept. 1 1917. 
deposit of 1% of bonds bid for required. Delivery of bonds to be on 
Dee x to pay accrued interest. Bids must be unconditional. 
INNEYT be’ cree SCHOOL a NO. 10, Springfield 
Township x: 2 calts : ¥ DN , Hamilton County, 
to Sa." "no sale had yet been 


made of the $12, 00048 ems ont roa equipment bonds offered 
without success on J y 29 9 (V. 99, p. 


rivcEese?, Werecster By RE yo —TEMPORARY LOAN .— 

Reports t this city ted a loan of $200,000, maturing 
Feb. 5 91S. wie Blake Bros. & Co. of Boston. 

FLINT, Benenes | County. Mich.—RESULT OF BOND ELECTION .— 
At the election h Nov. 3 the question of issuing pavement bonds carried, 
—_ Me he to issue sewer and Leith St. subway bonds were 
d 


FLINT SCHOOL DISTRICT (P. O. Flint), Genesee County, Mich. 
—BONDS VOTED .—According to reports, this district on Oct. 21 voted in 
favor of the issuance of $70,000 building bonds. 


yRAwEIAN COUNTY (P. O. Apalachicola), Fla.—BOND OFFER- 
ING.—R. H. Porter, Co. Clerk, will receive bids until - | ir 770,000 
4%% od bonds. ‘Denom. $1,000. Int. semi-ann. 
Cert. check or cash for 5% of amount bid uired. phe 4 issue of 
bonds = seuessed sold on Feb. 1 to the Hanchett Bond Co. of Chicago. 
See Pp 


FRESNO SCHOOL DISTRICT (P. O. sroene), © Prowne County, Cal. 
—BONDS NOT YET SOLD.—Local new Spee Ore rts state that up to 
Oct. 21 no sale had yet been made of the $250,000 5% a, {sverage) 
gold school bonds offered without success on Oct. 8 (V. 99, p. 1160). 


GADSDEN, Etowah County, Ala.—NO BONDS OFFERED. ag S are 
advised that the reports stating that this city offered for sale on Nov. 2 
$7,000 6% sewer bonds are erroneous. 

GERM FLATTS UNION FREE agmooy. a ett CT NO. 2 
(P. O. Moha vk), ni wr 9 County, N. Y.—BoO. SOLD .—No 
sale was made on Nov. 1 of the $40,000 14% wy rare tax-free 
school bonds offered on that day (V. 99, p. 1160). 

HAMILTON COUNTY (P. QO. Cincinnati), Ohio.—BOND SALES 
OVER COUNTY .—Reports state that of the $800,000 4% % 30-year flood- 
emergency bonds being offered ‘‘over the counter,’’ $367,000 had been dis- 
posed of up to Nov. 2. This makes a total of $20,500 sold since our last 
report (V. 99, p. 1241). 

HANSELL COMRCLIDATED SCHOOL DISTRICT (P. O. Hansell), 
Franklin County, lowa.—BOND SALE.—The $35,000 5% coupon build- 
ing bonds offered without success on A 18 (V. 99, p. 688) = awarded 
on Oct. 30 to the Citizens’ Nat. Bank ‘Hampton at par. urchaser 


sold the bonds on the same day to the Harris Trust & Sav. He. of Chicago. 


, Cal.— 
13, it is sta * to vote 


HAPPY VALLEY SCHOOL DISTRICT, Santa Cruz Count: 
BOND ELECTION .—An election will be held Nov. 
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on the question of issuing $4,000 5% school bonds. Denom. $400. Due 
$400 yearly. P 


oe amnTEOR, Boone Count. Ark.—BOND ELECTION .—According 
rts, an election will be held “os = to vote on the —— of issuing 

$90; sewer and wa This item inadvertently 

reported under the head of we Fy, Ohio, in last week's s »* Chrionicle. 


HAZLETON, Luzerne County a Dee .—The ques- 
tions of issuing '$223 600 sewer ne Esy 4% % bonds failed te 
carry at the election held Nov. 3 by : ee of 915 “‘for’’ to 1,006 “against 


HENNEPIN COUNTY (P. O. Minneapolis), Minn. ——s SALE.— 
On Nov. 2 the $9. 600 Judicial eg No. MO bonds (V. 99, p. 1314) were 
awarded to the Hennepin County 8 Fund at par = 4\%s. There 
were no other bidders. Date Dec. 1 1914. 


'* HENRY COUNTY (P. O. Cambridge), Ill.—BOND ELECTION 
PROPOSED.—An election will be held in i=, hear future, reports state, to 
vote on the question of issuing bridge bo: 


HILL COUNTY (P. O. Havre), ee rc OFFERING.—Bids will 
be received until 10 a. m. Dec. 5, re state, b na ag H. Devine, Co. 
pe vam for $150,000 5% 18-20-year ( (opt. ft) funding Int. semi-ann. 

ert. check for 5% required. 

“Sn em a" rose ee Saat, & .-—BOND OFFERING .—Bids will be 
received by oard of Village Trustees, until 8 
Nov. 16 for $25, 000. 3% water-works-betterment bonds. Denom. az) 
$1,000, (16) $500. Int, J. & J. at Corn Exchange Nat. Bank, Chi 

1,500 yearly on Jan. 1 from 1938 to 1933, inclusive, and $1, 
ae 1 104. Certified -B. for $250 required. 


BOvsrow, | marry County, Tex.—BONDS vorn®. .—The questions 
issuing $3,000, harbor-impt. (vote 2.654 to 826), 
00,000 a (2. 907 to 522), $1,000,000 sanitary sew: ae isposal (2,805 

646), Ee ,000 gy -Y (2,776 to 674) and $250,000 oe (2.602 to 

844) 5% nds carried, i stated, at the election held Oct. 28 (V. 99, Pp. 
1161). w in equal ALE installments from 1 to 40 years, Lc ig he on 
all 24 the school bonds, which mature in equal annual install- 
ments in 1 25 years, inclusive. 


HUNTINGTON, Cabell County, 


4 

W. Va.—BONDS AWARDED IN 
PART .—Reports state that $110, of the five issues of 5% 30- 7er 8 gold 
coupon tax-free bonds, aepreeating $I 95.000 offered on Oct. 2 
DP; 1315) have been sold as folio 10,000 on Oct. 28 to ee Ancient Order 

United Workmen, Wheeling, and $100, 000 on Nov. 2 to Seasongood & 
Me er of Cincinnati at par and int., less a discount of $2, 162 50 for attor- 
ney's fees and other My amy The city has agreed not to sell any other 
bonds at less than par ¥ > the four pn wh in which the bonds are to be 
delivered to Seasongood & Mayer. 


& HURLEY, Turner County, So. Dak.—BONDS DEFEA gel —The 
question of issuing the $10,000 5% 20-year city-hall bonds (V. DP. 1082) 
was defeated at the election held Oct. 23 by a vote of 48 ‘‘for’’ to oo ‘agst."’ 
IMPERIAL pees =< tp DISTRICT (P. O. El Centro), Imperial 
County, Calif.—Bo OTED.— According to reports,the question of 
issuing the $3,500, 00 + to purchase the Calif. Development Co.’s 
water-systom (V. 99, p. 1241) carried at the election held Oct. 29. 


SORES AE DENCE SCHOOL DISTRICT P. O. Independence), 
Trempealeau County, Wis.—BONDS VOTED.—By a vote of 68 to 12 
ne this district a a recent election voted in favor of the issuance of $30, 000 

SeRRAmATOGeS. Ind.—BONDS AUTHORIZED.—<According to re- 
rts, the City on Oct. 30 recently authorized the issuance of $80,000 fire- 
pouse-comstructeon and equipment-purchase bonds. 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Ind.— 
BOND OFFERING .—Proposals will be received until 8 p. m. Nov. 24 by 
the Board of School Commrs., John E. Cleland, Business Director, for 
$75,000 4% cou — tax-free real estate and improvement bonds. Denom. 
$1,000. Yate 11914. Int. J. & D. at Indiana Trust Co., Indianap- 
olis. pu $25, 000 Jul 1 ete enn $50, O00 30, . 1005, Qamtified cheek 
on an Indianapol or com or 3% 0 n or able 
to above Board of Commrs., wauel. Bonds to be delivered on ‘Dee. 16 

IRVINGTON, N. J.— BOND. SALE.—On Nov. 4 $1,810 5% por ban 
vans bonds were awarded to J. 8S. Rippel of Newark at par andint. The 

Irvington Nat. Bank bid par. Deanne $550, $540 and $720. Date Nov. 
15 1914. Int. M. & N. at the Irvington Nat. Bank, of Irvington. Due 
$550 Nov. 1 1915, $540 Nov. 1 1916 and $720 ar 1 i917. 

JACKSON SCHOOL DISTRICT, Stanislaus County, Calif.— BOND 
ELECTION .—An election will be held Nov. 21, pee state, to submit to 
ae the question of issuing $8,000 6% school bonds in the denom. of 


JACESONVILLE, Athens County, Ohio.—BONDS NOT SOLD.— 

rts state that no bids wiere received on Nov. 2 for the two issues of 

6% cue. porens Sees. (assess.) bonds, aggregating $3,250, offered on that 
day (V. 99, p. 997). 

JENNINGS COUNTY (P. O. Vernon), Ind. "4-7 NOT SOLD .— 
No sale was made on Oct. 28 of the $2,500 44% G. Haines et al road- 
improvement bonds offered on that day (V. 99, p. 1341 de 

pane wit oe SCHOOL DISTRICT No. 131 (P.O. Aurora), 
Tll.— Bo. NOT YET SOLD.—Local p apers dated Oct. 20, state that 
no sale onty ft been made of the $45,000 414% site Sraee and building 
bonds offered without success on Sept. 10 (V. 99, p. 915.) 

KENMORE, Summit County, Ohio.— BOND OFFERING.—Bids will 
be received until 12 m. Nov. 28 1 Erwin J. Shook, Village Clerk, for the 

5, “a 5% % 20-year water-works bonds voted Oct. 10 (V. 99, 

uth. Secs. 3939 and font Gen. Code. Denom. $1,000. ° 
Vesice tata eree, uted ete oe dalle opm bid for. payable to 

reasurer, req on er t ten 
days from time of award. Purchaser to pay "accrued itserest. se 

KENT COUNTY (P. O. Chestertown), Md.—LOAN VOTED.—Accord- 
ing to reports, the ool-house loan carried at the election held Nov. 3. 

KENTON COUNTY (P. O. Covi n), Ky.— BONDS DEFEATED .— 
ane —— to issue $150,000 bonds failed to carry at the election 
Chet gh test denn et ie ‘for eity-hall and Gon oe 

at at a recent e on loans 0 or city-hall eS 
electric-light-plant-completion were authorized i tia 000 f 2 


LADYSMITH SemO0t DISTRICT NO. 1. 0 oO. 
a SCN , Redvemite). Rush 


Sesnty. ALE .—We are ad 5% school- 
buil bonds ay | ‘been Ent*ann: on by_ Bolger, Wieser & Willaman of 
Chicago. Denom. t. ann. on Feb. 1. Due serially from 1915 


to 1929. 


” axe COUNTY (P. O. ys Point), Ind.—NOTE SALE.—On 
Oct. 31 the $50,000 6% current revenue notes maturing J 2 
p. 915) were awarded at par and interest as follows: ae 5 ate 
Pur er— Amouni Purchased. Purchaser— Amount ei 
Commercial Bank, CrownPt_$10,000| First Nat. Bank, Hammond_$10,000 
First Nat. Bank, Crown Pt__ 10,000|Am. Tr. & S. Bk. ‘Hammond 5,000 
People’s State Bk.,Crown Pt. 5,000|T. W. Englehart, Geer Pts. 10.000 
BONDS AWARDED IN PART,.—Of the two issues of 4% % highway- 
impt. bonds, a egating $44,000 (V. 99, p. 1315), $22, 000 was awarded a 
- ank of In 
were no other bidders. anapo oe oe SS ee eee 
LEMOORE, Kings County, Cal.—_BOND ELECTION PROPOSED — 
This city is coritemplating calling an election to vote on the question of 
issuing i aamnor ces and water-extension bonds. 
LIBERTY COUNTY (P. O. Liberty), Tex.—__ BONDS DEFEATED .— 
The question of issuing the $200,000 road bonds (V. 
carry, reports state, at the election held Oct. "31. : p> a 
* LILLY SCHOOL DISTRICT (P. O. Lilly), Cambria County, Pa.— 
BONDS DEFEATED.—According to veporte. this district at 4 recent 
election defeated the proposition to issue $30,000 building bonds. 


IMA, Allen County, Ohio.—NO BONDS VOTED UPON .— 
the condition of the bond market, the $500,000 sewer, $100,000 Piss Fe 
$100,000 water bonds were not voted upon at the election held Nov. 3. 
LINCOLN, Neb.—BONDS NOT SOLD.—N 
me th 0 satisfactory bids were 


on Oct. 30 at not exceeding 4% % interest (V. 99, p. 916). 


LONG BEACH, Los Angeles County, Cal. birt oh. SALE.— 
Stoecker of San Diego have been awarded pee | 


a: ho 


to rts, Trounce & 
int. $50,000 Belmont pier-construction bonds offered on Oct. 2 


e two issues of refunding bonds, aggregating $36,500, offered ,; 





me . COUNTY (P. O. Lorain), Ohio.—BOND SALE.—Reports 
te that the two issues of 5% coupon bonds, aggregating $22, ,821 14 (not 
$22, 3oT 14 as first reported offered without success on t. 29 (V. 99, 
a. OOS) were p in October by Weil, Roth & Co. of Cincinnati at 


LOWELLVILLE, Mahoning Fount, Ohio.—BONDS AUTHORIZED. 
—The Village Council on Oct. an ordinance providing for the 
ssuance of ,000 waicode —— constr. bonds, it is stated. 


NADEON eoreos DISTRICT .¢.o.% O. Madison), odieen County. 

Neb.—Bo. -—The State of raska purchased d October 

5 ogg Bo pon 5 Nm bonds on a yr basis. Date May 1 1914. 
ue May 1 1934, opt. May 1 1923. 


MAGNETIC i 
netic e Epsings), U 
will be received 


GS VILLAGE SCHOOL itt yee af o.M 
on Coun Ohio.— BON. —Pro s 
Ov. 12 by R. w von Cla 


4. -& 

First =f chwood. i 1916 and 1919 and 

$500 on Sept. 1 1917, 1918, 1920 we 1921. Ceritied check (or cash) on 
an Ohio bank for $100, payable to above Clerk, required. eliv 
bonds to be made on ae", 21. Purchaser to pay accrued interest. 

Board of Education will furnish m peschacer » a certified cone of f the 

proceedings of said Board with reference to the issuance of said 


MAGNOLIA PARE (P. O. Bouston), Harris County, Tex.—BOND 
ELECTION PROPOSED .—Re state that the anos to vote on the 
question of the $150, » Ka» B. bonds (V. 99, p. 558) will be 
held about Nov. 28. 


MALTA SCHOOL DiSTREOT, e.. o. , Maite), Valley Coun 
—BONDS VOTED .—It district recently vo 
of the issuance of Saou Sine LW e a vote of 103 to 7. 


MARIETTA, Washington County, Ohio.—BOND OFFERING.— 
Bids will be recelved by A. J. Stevens, City Auditor, until 12 m. Nov. 30 
for $13,200 5% fun bonds. Auth. Sec. 3916, Gen. Code. Denom. 
$1,320. Date Dec. 1 1913. Int. & D. Due $1,320 yearly on Dec. 1 
from 1914 to 1923, inclusive. Gextified ed check for 5% of bonds bid for, 
payable to City Treasurer, required. Bonds to be delivered and paid for 
within ten days from time of ay award. Purchaser to pay accrued interest. 


MARINETTE, Marinette County, Wis.—PRICE PAID FOR BONDS. 
—The price paid for the $70,000 5% h-school bonds awarded on Oct. 6 

to Sawyer-Goodman Co. (V. 99, p . 1161 was par. Denom. $1,000. Date 
Feb. 1 T1915. Interest annually ‘ February. Due 1932. 


MARION, Marion County, Ohio.—BONDS AUTHORIZED. —Reports 
state that on Oct. 26 Pane < were authorizing the issuance of 
50,600 refunding and $12,500 street- aes. 6% bonds. Denom. $500. 

ate oe. 1 1914. anThese bonds were ered without success as 5s on 
Sept. 29 (V. 99, p. 998). 


MARSHFIELD SCHOOL DISTRICT NO. 9 (P. O. Marshfield), 
Coos County, Ore.—BON E.—On Oct. 24 $10,000 5% building 
bonds were awarded to Peaker Seer of Denver. 


MAUMEE, Lucas County, Ohio.—BOND OFFERING .—Pro 

will be received until 12 m. Nov. 30 by Thos. N. Dowling, Village Clerk, fi - 
$12,000 6% Key St. ore district (assessment) bonds. Denom. 
Date Sept.11914. Int.M.&8. Due $1,000 yearly on Sept. 1 from 1916 
to 1921, inclusive, and $1, 300 yearly on Sept. 1 from 1922 to 1925, inclusive. 
Certified check on a Maumee bank for not less than $2,000, payable to 
p bean e Treasurer, required. Bonds to be delivered and omy for within five 
wan offered on Oct. 26, but no sale was made. 


rom time ofaward. Purc to pay accrued inte ese bonds 
V. 99, p. D. 998. 

MILFORD, Clermont Conny Ohio.—BOND OFFERING .—Bids will 
be received until 12 m. Nov. 24 by H. L. Schroeder, Village Cler Clerk, for $2,500 
5% 1-10-year (serial) Tehacaintecean te yee 250. 
1914. Int. M. & 8. Certified check for $100, ble to 
Village Treasurer, required. Bonds to be delivered and paid for w within ten 

days from time of award. Purchaser to pay accrued interest 


MILFORD CENTRE, Union County, Ohio.—BONDS TO BE ISSUED 
SHORTLY .—We are advised that this village proposes to issue $4,000 
refunding bonds in about a month. 


MINIDOEKA Avs pled SCHOOL DISTRICT NO. 18 (P.O. Heyburn), 
Idaho.—BOND SALE.—On Oct. a an issue of $1,500 6% school bon 
was awarded to ine State of Idah 

Stanislaus 


Bopset IRRIGATION queraicr (P. O. Modesto) 
County, Cal.—BOND irk .—Reports state that bids will be re- 
ceived until 2 p.m. Dec. 14 b “Abbott. Dist. Seer for $585,000 6% 
canal-improvement bonds. Aca hana are part of an issue of $610, 
$25.000 of which was sold on Oct. 26. (V. 99, p. 1315.) 


MONROE, Monroe County, Mich.—BOND ELECTION .—It is stated 
that an election will be held Dec. 8 to vote on the proposition to issue $22,- 
000 deficiency bonds. 


HONTeCuEST SS COUNTY (P. O. Dayton), Ohio.— BOND SALE.— 


, Mont. 
in favor 


On Nov. 5 the $15, 5%% 4%-year Geverage) go} coupon emergency bridge 
bonds (V. 99, p 142) were awarded, _—. filler & Co. 
of ree or $15 eo to 100. 08 y bids were 
Field, Co., Cin tha sk ek oncln ak igh abl ib wi ten di ts ew th to $15,106 00 
Davies-Bertram le Cs tet andncogn enh dmadtties scee 15.091 00 
Seasongood & Mayer, Cincinnati. -.-..-.--...------------------ 15,082 00 
Otis oy Ce, BE. cn ctimeGnine neo sencsnesseswaud eeoncs 15,080 00 
Breed, Elliott & Harrison, Cincinnati-_.............--...----- 15,079 50 
Tillotson & Wolcott Co., Cleveland. --....----.------------ 15.019 50 
Dayton Savings Bank & Trust Co., Dayton_-------------2--- 015 00 


BR na COUNTY (P. O. Lakota), No. Dak.—BOND OFFERING — 

ds will be received until 2 p. m. ov. 18 by Peter vee County 

iititor, for Sit 215 drainage bonds at not RB. a» 7% interest. Duein 
not more than 15 years. 


EWARE, N. J. — ne CeAay LOAN .—Reports state that a loan 
of $100. 000, mat in six mouths. > has been negotiated with Salomon 
Bros. & Hutzler of N. Y. on a 5% basis. 


NEWPORT, Campbell County, Ky.—BONDS DEFEATED.—The 
election held Nov. 3 resulted in the defeat, it is stated, of the question of 
issuing $100, 000 street-improvement bonds. The vote was 2,364 “for’ 
and 1,702‘ ‘against’’. A two-thirds vote was necessary to carry the issue. 


NEW YORK CITY.—BOND SALE.—The bonds given below were 
—— during October by the Sinking — Satur. 


Purpose— Amount. 
Yescous we a re Y On o3 rn $500,000 
Ghd dda dbeOueso caessetan d 0 
—* {on 2 io18} 3,097,000 
PAE « ooo daeddsbboscdesdtndsencangsdetensddéndecanaves $3,597,000 


In addition to the above, $1,200,000 3% special revenue bonds, maturing 
on or after Jan. 2 1915, were issued ‘during October. 


NOBRISTOWN, Montgomery County, Pa.—BONDS DEFEATED .— 
The question of issuing $100,000 sewage- disposal bonds failed to carry at 
the election held Nov. 3 by a vote of 765 ‘‘for’”’ to 2,145 “‘aga 


NORTH DAKOTA.—BOND SALES Dating the month of ioiaile 
the following twelve issues of 4% bonds, aggregating $131,100, were pur- 
chased by the State of North Dakota at par: ext 


Amount. Place Issuing Bonds Pur Date. Due 
$1,800 Che Lake Sch. Dist... Building Aug. 101914 Aug. 10 1924 
40,000 Grand Forks-_.......-.- Refunding Sept. 11914 Sept. 1°20-34 
50,000 Grand Forks County.... Court-house May 11913 May 1 1933 
Fe Kee Funding May 81914 May 81934 
7,000 enuigom School Dist... Building Sept.10 1914 Sept. 10 1934 
2.000 Mt. Pleasant Sch. Dist_. Building July 251914 July 25 1934 
3.500 Ovide School District... Building July 251914 July 25 1935 
1.200 Red Cross School Dist.. Building Sept.10 1914 Sept. 10 1934 
10.000 School District No. 58.. Building Sept.10 1914 Sept. 10 1934 
3,500 Union School District... Building Aug. 101914 Aug. 10 1934 
8,000 Willow Lake Sch. Dist.. Building Aug. 101914 Aug. 10,1934 
3,300 Wolf Creek Sch. Dist... Building ;, Sept. 101914 Sept. 10,1934 
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OAK ARBOR, car (aver) 5 Coupsa electric Ohio. —BOND SA nti6a) 
pak ge . 26 vonr, (a nf buon hore Hart Lay fy - 
and int. 
ALA, Mari Fie. BON ee mie a ~k, the election held 
oon at the question Nor zation of lasulg the § ; bonds (V. 1,99: Di viel 
carried, t stated. to results of f the he $100,000, pegs 
pmo 006 el O6 slectric-light bonds the vo 


WEN . viess County, Ky.—BONDS ‘DEFEATED -—The 
" OWRRSBORO tpoye0 000 elty-hall-construction bonds (V. 99, p. 1315) 
was defeated at the election eed ov. 3. 


PALATINE HIGH sCROOL DISTRICT e. oO. Paletine), Cook 
agin ‘LECTION .—We are advised that the rts 
stating that this NO ae = AA e » on on ph 
,~ hd. of building bonds (V. 99, p. snes) are erroneous. 


PALMYRA N. ¥.—BOND OFFERING.—Pro 
MaERs Mar 8p. m. Ry md 13 by John W. Marder, V Preeldent, 
cow water-works-plant bo - Denom. 
$100, $500 and $ $1. a Date Dec. 1 1914. Interest annually on Dec. 1 
3 10 rice of Vil Treasurer or elsewhere, to suit Ce aya Due $1,100 
your ¢ on Dec Certified check for $200, payable to above President, 
uired. No bonded debt. Assessed value, $1,361,725. 


Edgar Coun -—BOND ELECTION.—The question of 
rants, ign County, --DOND ELBGTION ie cyn o 
Seana Seted co 5 wore on Nov, 17, it is reported. P 


PEND OREILLE COUNTY SCHOOL — HO. 13 —— — 
BOND SALE.—On Oct. 30 the $1,500 5-20-year ( ) funding bon 
(V. 99, p. 1242) were awarded to the State of 
&.—BOND OFFERING .—Subscriptions a 
e City Treasurer Nov. @ for’ 25, bt 
nm Y tax-free bo: 


PHILADELPHIA 
re Sete ote eof the cou mn Denom. 
oO} 
7M ge . Date Nov. 1 i914. Int. 
Philadel ‘ 


, a8 purchasers ma 
co'of the fiscal agent of the Olty of 
certifi pA 


funded debt (not including this issue) 
3118.5 O65 650 ceting 33 debt, oe: 015,887. Assessed valuation of real 
estate for ia $1,641,316, 


BONDS VOTED.—Wée are ve hati that the questions of issuing the vari- 
ag munici improvement bonds, aggregat $11,300,000, as reportedin 

. 99, p. carried at the election held Nov. 3. The vote is un 
Valetetven ee as'149.869 to 12,693, 

PIGEON pomooL TOWNSHIP (P. O. Evansville), Vanderburgh 
County, = — WARRANTS SALE.—On Nov. 5 the $17 ,000 6% 7-year 
(average) sc cane se 99, p. 1242) were awarded, reports state, to 
the City nook Bank of Evansville at par and interest. 


PIONEER, Williams County, Ohio.—BONDS NOT SOLD.—No bids 
were received on Oct. 27 for the three $050 000, 5% coupon street-im pore 


ae eum bonds, aggregating ered on that day ( 
Pp 
PITTSFIELD, Mass.—BOND OFFERING.— 


otkehize 

It is stated that bids Betll'be ne So Pane 11.30 a. m. Nov. 10 by the City 
Treas., for $49,000 44% street- ea bonds. Date Nov. 1 1914 
Due $7,000 yearly from 1915 to 1921 


POMEROY VILLAGE SCHOOL DISTRICT @.¢ 2. Pomeroy), Meigs 

unty, Ohio.—BOND OFFERIN 1 be ved until 
of Hducation, for $5,000 6% 

628 a=. Code. pDenom. $2 

‘ Bank, Pomeroy 

#250 each six months from May 20 1915 to Nov. NX 1924, inclusive: 

ied check for 24% of bonds bid for, 

Purchaser to pay accrued interest. 


Certi- 
payable to above Clerk, required. 


PORT aneuun. Jefferson Count iy Tex.—BOND OFFERING.— 
Proposals will be be received SY 4 3 SS - 14 by the City Clerk for oe 
~ 000 5% ee Ot ten stem bonds voted Jul my 3) (v.99 

363). Denom ate Sept. 1" iold. Int. M&S Certified 

Pheek on a Port Archer bank for $1,000 required. A certified co y of the 

record of proceedings in issuing these bonds, as approved by the Attorney- 
General, will be furnished. 


PORT CHESTER, Weegepecter County, N. ¥Y.—BOND OFFERING. 
—Bids will be received until m. Nov. 16 by “Roy L. Burns, Vil. Chen 
for $10,000 5% gold old 'muntcipai-blde. -impt. bonds. Denom. $1, 
Date Dec. 1 1914. Int. t First Nat. Bank, Port Chester. Dus 
af .000 yearly on Dec. 1 ‘hom Mais to 1924 incl. Cert. check for 5% of 

id, payable to Vil. Treas., required. 


PORT CLINTON, Ottawa County, Ohio.—BONDS DEFEATED.— 
The question of issuing $10,000 water-impt. bonds failed to carry at the 
election held Nov. 


ee a ahi p County, Go. —BONDS REFUSED fh. B. 


Leach & C hicago ha ones the $10,000 5 ear 
coupon ies ieee on Conte pom to them on July 28 (V. 3. p. 
because their attorneys declined to approve the proceedings under 


363 
which the bonds were to be issued, 


PRAIRIE COUNTY ROAD DISTRICT NO. 1, Ark.—BOND SALE.— 
On Oct. 28 an issue of $60,000 road-improvement bonds was awarded to 
Wm. R. Compton & Co. of St. Louis. 


BEADING, Pa.—BONDS DEFEATED.—tThe following ro tions 
to wane Oe t #3 a0. 000, failed ° ng at the jon held 
Nov. city-hall and 


3 (Vv. 9 Pp. ou ve $450,000 Hegel-Gehl 
storage reservoir, $ 600 perk a and a be pachase and improve- 
- — $250, 000 ar ated street-paving and sites for storage yards for 


RIPLEY, Lauderdale County, Tenn.—NO BOND ELECTION .—We 
are advised that the reports that stated that an election would be held here 
on Oct. 29 to vote on the proposition to issue $30,000 school bonds, are 
erroneous. 


RIPLEY SCHOOL DISTRICT (P. 9. Ripley), Brown County, Sai. 
—BONDS VOTED.—The question of ,000 bonds 
carried, reports state, at the election held Oct. 29 by a vote eo S67 to 85. 


ROSEBUD COUNTY SCHOOL ae fol NO. 31, Mont. = SOND 
OFFERING .—Proposals will be received —, f a m. Nov. 21 b 
Vollmer, Clerk Board of Scnool Trustees (P umatra), for $5, Boo 6% 6% 
$:10-year ' fort.) ee, school house ais. Denom. $1,000. Date 

nt. annual. 


ROSWELL DEAAGS Dis DISTRICT t @. 2 Roswell), Chaves Sogn. 
ew Mex.— 
district is contemplating sy tre of 50 of $200 G00 aetlone dy iL te f 


SAGINAW. Saginaw County, Mich.—NO 0 BONDS spies « ceeer, — 
We are advised that the ee of young the $750,000 light-plant and 
$540,000 distributing ds (V. 99, p. 1316) were not submitted 
to the voters on Nov. 


8T. CLOUD INDEPENDENT SOROOL ppiarator (P. O. St. 
Cloud), cerns County, Minn.— TED .—Local n pers 
sent tine t 4 ae Goes recently ved i in x oy oe the issuance of $100,000 


ro > alan SCHOOL DISTRICT (P. O. St. Marys), Auglaize Coun- 
Ohio.—BONDS DEFEATED .—At the election held Nov. 3 the pro 
Mon ¢ to issue the $50,000 waaay 9 and improvement bonds 909) 
failed to carry. The vote was ““for’’ to 679 “‘against.”’ 


“ST PAUL, Minn.—BONDS NOT SOLD = fone state that no bi 
were received on Nov. 4 for he S500, 00 4% % 20-year cou m permanent. -. 
improvement ow fund bonds offered on that oy, Y. 99, Pp. 1316). 
Denom. $500 or $ Date Nov. 11914. Int. M. 





SALEM, Calumbtens Counts County. § Ohio. mys y DeraAsED ie the 


equipment ax ond $16,000 3 600 Saou aertorkastions of of fike de eoaseaen wed gem bonds hr: 99 e 
1 = 


SANDUSKY, Erie County, Ohio.—BOND SALE. a g Oct. 31 the 


two issues of 5% bonds, agsrogating o66. 009 were awarded 
to the Am = Banking & oF hee a 60.09 and int. 
27 | ae pe nae f Fs led: and int., less $824. 

tacy raun - ‘oledo par +1 
Spitzer, Rorick & Co., Toledo, par and int. less $990. 


SANFORD, Orange County, Fla.—BOND OFFERING.—Proposals 
will be received until 5 p. m. Nov. 19 by 8. O. Chase, A. R. Key and B. F. 
Whitner, Bond Trustees, for $50,000 coupon refunding bonds at not exceed- 
ing 6% int. Denom. $1,000. Date July 1 1914. Int. J. & J. at Nat. 
Park Bank, N. Y. Due $10,000 in 10 years, $15,000 in 20 yrs. and $25,000 
in 30 years. Cert. check for 1% of bonds, required. 

The official notice of this bond offering will be found among the adrertise- 
ments elsewhere in this Department. 


SAN FRANCISCO, Calif.—BONDS NOT SOLD—TO BE SOLD OVER 
COUNTER.—No bids were received for the following gold coupon tax-free 


): 
bonds. enom. $1,000. Date July 1 1912. 
000 yearly way b See to 1960 La | . . 


Denom 
nara incl. te te Des. oo 


Due 


2,625) $100, (700) $500. 
ue $24,500 Bia. 4 from 


225.000 4 Denom. $1,000. Date July 1 1 " 
8 5 \000 5 yearly from 1920 to 1964 incl. ae 
has euthorisss te sell the above bonds “over the 


Th Treasurer 
counter’ at par and interest 


will | PREP te pened thee ee, Se e City Council has decided to cail 
election to vote on the issuance of $225, sewer bonds. ™ 


SAUNDERS COUNTY SCHOOL ye fog NO. 107, Neb. —nonD 
panne —D the month of October % school-house bonds 


purchased y the State of Nebraska af ate Sept.11914. Du 
Sept. 1 1934, opt. Sept. 1 1919. Dar. ve 


SENECA FALLS ane DISTRICT (P. O. Seneca Falls), Seneca 

Gounty. N. ¥.—BONDS PoP tie ate D.— state that on Oct. 27 
e taxpayers authorized the issuance of $3 school bonds. 

+O. Corunna), Mich.—BOND SALE 

We are advised that an Issue o 500 5%  aemnary bonds has been disposed 

of as follows : $2,900 to J. H. Collins; $ to the Citizens Sav. Beale of 


Owosso: $1,400 to the Owosso Sav. oe p At. $1,400 to Payne Knigh 
of Owosso and $1,400 to M. J. Phillips of Owosso. —_—s 


SOUTH, FORK SCHOOL DISTRICT (P. O. Goutd. s vor®), Combeie 
County, Pa.—BONDS VOTED .—By a vote of 190 to his district at a 
recent election voted in favor of the issuance of $16, 000 a SR, bonds. 


ulate COUNTY a: oO. Sasterviie), Ky.—NO BONDS ba Sh 1 
PON .—We are advised t the proposition to issue $30,000 bridge bo: 
waa not submitted to the voters on Nov. 3. 


unty, Cal.—BOND ELECTION 


 galeatnaniale COUNTY 


SYRACUSE, Onondaga County, N. Y.—BONDS PROPOSED. — aa 
According to reports, ity is contemplating the issuance of $200,000 
school bonds. 

TEXAS.—BONDS REGISTERED eo Sole bonds were registered 
y J the State Comptroller during the week relay, So 
$1'950"’ Concho County Ri i ‘ee years 

3 oncho County...-............Bridge.-_-_.-. ears 10 
60,000 Montgomery Go. B: 1: No: an. Years 20 years 
75,000 BerarCo,0, 8, a a 3...Road__...- 30 years 10 years 
20,000 Bexar Co s. Ds} bs Seca ab bia School. -_-_-_- 30 years 10 years 

2,000 Ellis Co. C. 8. D. No. 60__--.-.-- School. __-.- 20 years 10 years 
90.000: BOR PERNNBis scnccageessonoced City-hall._. 40years 10 years 
10,000 San Patricio Co. R. D. No. 2....Road_____- ears years 
FOGSD . Wecdtdabnsonccccdancnensa Street-impt. 35 years($5,000 

2 y. aft. 
: ere 
96.000  UveiBe.ccncccceccccnsoscesand Sewer ..... 35 years; yrly. aft. 


All issues bear 5% interest except Concho County issue, which ~ 6% 


terest. 
The State Compeveter registered during the week ending O 
following 5% 2 bonds.: - oe 


Amount. Pur tion Du 
5, O00. Francia, gE ao get call 10-40 years 
0,000 - - | i With accestigeeahensdannanekanh 10-40 years 
1,500. .K County, C. 8. D. No. 50.-..-..---.-....- 0 years 

20,000..Texarkana, School Building. -.....-....2 2-2-2222. 15-40 yearg 

22;500_- Teague, Ind. School District_-------222222222II=Iz2 10-40 years 

The State Comptroller registered during the week ending Oct. 
following & 5% bonds" ‘hie orion 
$25, 900. - Liberty ge ~ re 40 yrs. ie on 

1,000. . Houston Co. C. 8. D. No. 10 school___.________ 20 yrs. None. 

1,200. Houston Co C. 8. D. No. 23 school____-___-__- 20 yrs. 3 yrs, 

24,000. _Bexar Co. C. 8. D. No. 18 school_____..._..__- 30 yrs. 10 yrs. 
20-002. -Reaee Se.0, D. No. 41 school___......--... red yrs. 10 yrs, 
,000- - edge Ind. 8. D. school__.............-..- , " 

4,500-_ = NEE. 0b dh vecdck Stcbnwoseeh 40 ors. 18 Lg 

5, = Pass (Water-works ext.)_____-~~-===77 2 yrs. 20 yrs, 

1'000.-Fannin CoO. 8. D- No. 10 school. --.-7777-77730 gre, 70 YTB 
600. .Jones Co. C. 8. D. No. 7 school___---...--. 2 - 20 yrs. 5 yrs. 
500__Jones Co C. 8. D. No. 50 school____.-.2..2_ 2. 20 yrs. 5 yrs. 

10,000. El Paso Co. C. 8. D. No. 12 school_....._-_._. 40 yrs. 20 yrs, 


TREMONTCR. Prasiter County, Utah. PONDS VOTED.—The 
u on 0 issuing 000 water-wo' n: 
dlection held during October. carri reports state, at an 


TRIADELPHIA Sas DISTRICT, Logan Gounty, Ww. Va.— 
POND Sinchtnan Becy BA, of Rd. (P.O Cyan roe Fi0'000'5% 0 by 
oO 
year (ser.) coupon jcoy. Ba of bonds. D enom. $1,000 00 5% 10-34 


a COUNTY (P. O. Visalia), gam. —BOND ELECTION .— 
rts state that the election to vote ee if 
B58 road bonds (V. 99, p. 1316) will bo held Dee 3. omnes the $1,- 


~ eenaee TOWNSHIP SCHOOL game ty gt @. sm Martel ario 
County, woes —BOND OF. hmgy 'o gp —Bids will be received aneileta ef 
Nov. 2 a - Winters, Pres. Bd of ka” for the $30,000 b3f % coe m 
taxable school dim recently authorized (V. 99, p. 1000). Denom. % 
Date Jan. 1915. Int. M. & 8. at Caledonia B 

Due $1,500 each six months from - 1 1915 to Mar. incl. 
check on a Marion Co. bank for $1 + payable to Bd. of Ed., req " 
Bonds to be delivered on Jan. 1 1915 or thin such reasonable time there- 
after as may be required for their printing. Purchaser to pay accrued int. 


TURNER TOWNSHIP (P. O. Twining), n 
BOND OFFERING.—Bids will be received until i'Nore {efor Mone $15,000 


5% road bonds authorized by a vote of 
Oct. 22 (V. 99, p. 1084). 119 to 11 at the election h 


URBANA, Cham ay County, Ill_—-BONDS PROPOSED .— 
ing to reports, this this elt contemp) ny the issuance of $40,000 sae 


VACAVILLE, Solano Coun al.—BOND ELECTION PROPOSED. 
—It is stated that an aman eld in th 
question of issuing $3 sion wil be hei in the bonds. Ee ee Venp en we 
VALLEY COUNTY sCHO 
OFFERING. — Bids will pies ae DISTRICT NO. 20, 
Dist. Clerk (P. 
bonds. Int. seademh 


ed m. Nov. 14b Fy ee 
va 
Neataa). for $3, 900 Pe, 10-15-yr. (opt.) coup. school 


WARREN TOWNSHIP, Warren County, No. Car.—BOND OFF 
posals will ec. 7 by the Board of Co oe. 


ING.—Pro be received until 12 m. 














1396 














THE CHRONICLE |Vow. xerx. 
. Macon 20,000 5% 40- the satisfactio: tions 
gore Ose trans ci scnt gh Og Ba Pr: | he etter, eas oan irre ct Fries De 
Ghaae oltice 04 arrenton. Cert. check for 2 ing be ay oe 4%, pet core poe shall be raised 
iW ATERLOO, Seneca County, N. ¥. a OG VOTED.—The ues- | and shall be che oy AALS wince of Alberta 
vote of 11 0 oo at * thie 000 5% paving bo Qot.Gi. 0 domi BRANTFORD ekg AES AUTHORIZED .—It is stated 
in 2 and 3 yrs. and $3 yey. from 4 to ig ant: seal that on Oct. 1S the Council passed a by-law authorizing the issuance 
Minn.—BONDS PROPOSED .— | % $27,000 park-drive 


WAYZATA, Hennepin County, 
of 


A ‘awarded on Sour 
& Co. har saane & boss (ve 8 99, p. 1244). 


WESTFIELD (Town), Chautauqua County, N. Y.—BOND OFFER- 
ING.—Proposals will be received until 2 p. m. Nov. 19 by H. W. Thomp- 


530 000 ete reports state that this town is contemplating the issuance 
ter-works-system-constr. bonds. 


vownear P. O. Lowell), Lake County, Ind.— 
ND OFFERING. Mill be received yo $11 90 m. Noe” 21, it is 
a Beaty © 


GALT, ot ea ee 
question of issuing 
OP % + T oe bonds. 


son, Town Clerk (P. O. Westfield Village), for $10,000 5% highway bonds. | S0ld $3,800 d 


Denom. $1,000. 


ments elsewhere in this D 


BOND we LE. 
‘of Santa 
bonds 
WILSON COUNTY (P. O. 


= WESTMINSTER SCHOOL DISTRICT, Orange wounty, 
—According to reports, the Orange Count; 
Ana has been awarded at par and int. an issue of $15, 000 5% soloed 


$25,000 road bonds. 

WINCHESTER, Randolph Coun 
4 in 5004 4 ie 5-yr. (aver. ) es 
it em 


WINFIELD, Cowley County, 
$48, — 5% 1- i0-year eer.) 


ds (V. 99 


had been 

chaser. Date Oct. 0" 914 

to 1924 incl. 
WORTHINGTON POHOOL , pears 

Franklin Coun ag bond —BON. 

$40,000 5% build pone . 90. 

at the election held N -3. Due inst bond Jul 
WRIGHT COUNTY (P. O. Buffalo), 


rt = 29. 


Minn. Loan & Trust Co., Minnea 
Union Investment Co., Minneapolis 
Geo. 8S. Ring, St. Paul 


YORK TOWNSHIP, Belmont County, Ohio.— BONDS NOT SOLD.— 
No sale was made on Oct. .28 of the $2,000 5% road bonds offered on that 


day (V.99, p. 1084). 





Canada, its Provinces and Municipalities. 
ALBERTA (Province of).—LOAN AUTHOR SED .—The Legislative 


Assembly of the ror nee of Alberta has passed a 
not ex 

to say For 
on 0 
for 


$3,000 
e public service, oe the covering 
account, for pa floating indeb 


e carrying on of public wor 


Int. semi-ann. in N. Y. exchange. Due $1,000 yrly. 
Dec. 1 from 1915 to 1924 imcl. Bonds must be paid on or before Dec. 1. 
The official notice of this bond offering will be found among the adovertise- 


Floresville), Tex.—BOND ELECTION 
PROPOSED .—Reports state that petitions are being 
an election to be held in Road Dist. No. 1 to vote on the question of issu 


, Ind. = a sans: on Oct. 28 
& Harrison of Indianapolis for $7, 


Kan.—BOND SALE.—On Nov. 2 the 
tax-free impt. bonds (V. 99, p. p23} were dis- 
to local investors for $4 $48 ,030—100.062—-and int. te Oct. 
WINNEBAGO COUNTY (P. O. Oshkosh), iie— nie ey AWARDED insta 
IN PART .—W eare advised that of the $30,000 4% tu ulosis sani 
building and equip. Meg being offered ‘‘over the counter’ at par, $18,000 
Denoms. $100 to $500, to suit iors 
Int. A. & O. Due $3,000 yearly from 


-. Oe 
TED.—The question of iss 
9316) parriea i o.° vote of 166 A mT 


hd —BOND SALE.—On 
Oct. 27 the $6,000 6% coupon tax-free drainage bonds (V. 99, p 
apesdet to Wells & Dickey of ee at 100.5 and int. 


,000 for any or all of the any de following, that is 
oO 


LUCAN, 
Oct. 24 of the $7, 500 4 
power oo 
ments of principal and 


Bae — | from London states that 


Savs. 


college purposes, :t is sta 
circulated calling ieoing | P ‘ 


of $10.000 araie 


ere awarded 


‘B01 Got Gio. 013) and int., 


debentures. 


until 6 p. m. 


114 coupon debentures : 


um- 
915 
Worthin n) p 


Int. ann. 


1164) were 
Other bidders 


investors $2, 000,000 
$1,000. — N. 
the City Phy office. 


debentures. 
ill authorizing a loan of 





BRIDGEBURG, Ont. Penny mont bw SA 
issue of $2,500 5% debentures has been sold at 95.80. 


55 "URES VOTED —Kecording to vr. oo 
carried at the election held Oct. 23. p. 1168) 


for 
oe Mant oe (V. 99, p. 1164). 
interest. 


ONTARIO (Province of).— BILLS RENEWED .—A newspaper 


bills of the Province for 6 mon 


OTTAWA, Ont.—DEBENTURES AUTHORIZED.—The City C l 
on Oct. 19 authorized the 2 Seruance of $486,513 debentures for pS pee 


$16,000 00 5% water-mains and sewer debentures 


LE. 5800 state that an 


HAMILTON, Ont.—DEBENTURES AUTHORIZED. ek City 
Council on Oct Ape 0S stated, f 
orate ob by Ww providing for the issuance 


installation of hydro-electric- 


tch 
ents have been made to renew £600,000 


on the basis of 54 %. 


PELHAM TOWNSEIP, 2» ae —DEBENTURES AUTHORIZED.— 
ccording to reports, he ay 


as passed on Oct. 15 authorizing the iss 
ction a daueeres —— 


PORT MOODY, Ont.—DEBENTURES PROPOSED.—R 
that this village is contemplating th =o oe 


e issuance of $10,000 6% school-house 


SARNIA, Ont.—DEBENTURE OFFERING.—Bids will be received 
Nov. 14 by James Woods, 


City Treas., for the following 
Due in equal ann. 


liments on Dec. 31 from 1914 tc to 1933 incl. 
3,600 00 536% echom debentures. Due in equal ann. installments on 
ec. 31 from 1914 to 1933 incl. 
9,155 00 536% cement- 
n. insta mente’ on Dec. 31 from 1914 to 1933 incl. 

6,627 16 56% pavements and sewer local-impt. debentures. Due in 

equal ann. installments on Dec. 31 from 1914 to 1933 incl. 
6,520 42 5% a sidewalk and curb local-impt. debentures. 

ann. installments on Dec. 31 from 1914 to 1923 incl. 

Separate bids must be made for each issue. 

SHOAL LAKE, Man.—DEBENTURES NOT SOLD.—No bids were 
received on Oct. 15, it is stated, for the $11,090 3f8 20-year electric-light- 
impt. debentures offered on that day. (V. 99, p. 919.) 

TORONTO, Ont.—DEBENTURE NOTES OFFERED BY BANKERS. 
—A.E. Ames & Co. Pen on Gundy & Co. of Toronto are offering to 

Oo 
x M. oh 


Nov. 2 1916 and $600, 000 Ne Nov. a 1917 
the above issue, $58,348,8 
the above debenture ant was 


DEBENTURES AUTHORIZED.—It is stated that the City Council has 
passed a by-law authorizing the issuance of $1,000,000 bydro-electric-system 


ving, local-impt. debentures. Due in equal 


Due in equal 


cou Sag veel x 


Denom. som one 
anadian B 


Commerce, N. 
730.000, Nov. 2 1915, $650, 900 
aa debenture debt, including 

$513,206,126. The sale of 
In ay 99, p. 1317. 


TRAFALGAR TOWNSHIP, Ont.—DEBENTURE SALE.—According 
to reports, $3,000 6% 10-year debentures were sold during the month of Oct. 
WATERDOWN, Ont. en aes AUTHORIZED .—It is stated 
f the Province, | that a by-law was passed o 
authorized by the  Leaiiletare. and for 


13 authorizing the issuance of $12,500 


school-site-p urchase and canliteotied debentures. 








NEW LOANS. 


iS Omer OOOOOOLOOWO(LOOrrrwrrwrmrwmwnmrr™> 


$25,000 


Town of Baker, Montana, 
6% WATERWORKS BONDS 


State of Montana, 
County of Fallon,}ss 
Town of Baker, 

Pursuant the euthents 
of the town of Baker, of Fallon County . iow 
and ap roved October 6th, i914, 

directing the eaeeees and 

f said a. 


‘gum of Twenty-five thousand i 
5 bonds, apraheres consete 
; 5, inclusive, ag “e cagumteadion of 
: $1 £00 , dated July 1,A D. ioLd, due July 1 
’ A. D. 1934, red eat the eaemre ot f said 
* town otter July 1, A. interest 
- Som thelr date until pala ‘=the ae of six (6) 
; per centura p per annum, payatie sem i-annuall 

the first days of January and J aly 5 a oe yin 

year, both p thereof interest 

thereon ayable in gold coin of the Uulted States 

America, of or equal to the 
of weight ons fineness, at the 
Commerce, in the city and State of New York, 


8. A., 
‘PUBLIC NOTICE Is ag GIVEN 
oresaid _ 


of Ordinance No. > 


the proctpa ilvaly 


that the ,y af = = 
Messrs. Booth & we 
MONDAY. -_ wit, THE 28D DAY ‘OF No- 
VEMBER, A. D. 1914, at our of 10, o'clock 
A. M., at public auction, be sold to the bidder 
off e highest price therefor 

At said public encvies the successful bidder will 
pera — to deposit with the , %.-- 

sum 


Gok vavelte to ~ order 
of $5,000; w check shall be held by the town 
neived “s ~ it should the purchaser fail to 

take up and pay for said bonds when presented to 


ot Wal order of the Council of the Town of Baker, 
allon eo Coney. Montana, made this 6th day 


ber, 14. 
yy. (Seal HORACE W. SPARKS, Mayor. 
CHARLES J. DOUSMAN, Clerk. 





B. Ww. ies 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA 








NEW LOANS 


$50,000 


City of Sanford, Florida, 


REFUNDING BONDS 


NOTICE IS HEREBY GIVEN that sealed 

oo will be received by the Board of a 
rustees of Sanford, Florida, until 5 o oe Dp. 

on the 19TH DAY OF NOVEM mae! tn > Tota, 

at Sanford, Florida, a fat ‘or any 

part of Fifty Thousand sit lars City of Sanford 
refunding bonds; said bonds bear a rate of inter- 

to exceed 6%, and are dated July Ist 





lars a. maturing 
sutaeing ip Gar 
ma en 
maturing. in thir ma e poe —e each, 
maturing interest 
are payable as ¢ at ti the NAT TONAL PARK 
BA K of New York all bids must be ac- 
companied with a ork ified : check for 1 per cent not 





the amount of said issue. 
The Board Bond reserve the right 
to reject any ay afl bids 
8. CHASE, 
B. oe WHITMER, 
A. R. KEYS 


Board of Bond Trustees. 





$10,000 
Town of Westfield, N. Y., 


HIGHWAY BONDS 


Take notice + the undersigned Town Board 
of the Town of Westfield, New ork, will receive 
— = Keo at the Town Clerk's office, on 


ortage Street, in the Village of Westfield 
= ok on the 19TH DAY 9 NOVEMBER, 
1914, at 2 o'clock in, the afternoon, for 10 bonds 


e Highway bonds of the Town of West- 
field , Be County, New York; that the 
said Town Board have by Fesolution duly adopted 
the amount of each of d bonds at $1,000, 
Se zane of interest at five (5) per centum per 

as 2 Gasca on ee ges lst 


and ah sy ear, interest and principal 
pazebie in New a exchange. 
the time above mentioned, said will 


bonds 
be sold on sealed proposals to the highest bidder. 
Those bids which are coped must be paid on 
or before December 1, 191 
Dated Novenper 9 4, 1914. 
H, . THOMPSON, Clerk. 


NEW LOANS. 


~_~_~—~_—_—_~_~_>~_—»*-—_—<——r—n¥KeK¥wrD9ROe=soworeewr~™—™>—- 


$250,000 


CITY OF AUGUSTA, GA., 
LEVEE BONDS 


een 


ed Proposals received to 12 o'clock noon, 
NOVEMBER ia TH, 191 1914. bonds dates July 1, 
tion $1,000, interest 4% ci, Salle semi-annu- 
ally; registered a8 to | to prine bab oF He EL, to 
any and all bids. Proposal’ bi blanks and other 
information f furnished by Wm. Lyon Martin, 
Clerk of Council, Augusta, Ga. 








Accountants 


eee lad 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 





New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations, nenctel Statements, 
‘eriodical Audits and Accounting. 











CHRONICLE VOLUMES 


FOR SALE 


Second-hand volumes in good condition for 
years prior to 1908. 


COMMERCIAL & FINANCIAL CHRONICLE 
188 Freht St., New York 





Noy. 7 1914.] 


THE CHRONICLE 











Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to = as og ng et 
and hold money’ of 


tions ns and Individuals. 


as Trustee under Mortgages and as 
Taneer Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check 
eit, Bre $s 


ALEXANDER aa. 
GEORGE yy WHTEN EY eu! 
DAVID R. WHITNEY, 

FRED'K W. ALLEN, 

HENRY N. MARR, 
ge i On fs Bt, Treas, 
WYER, Mer. Safe Dep. Vault. 


BOARD OF DIRECTORS 


William Endicott Jr., Chairman 
Arthur Adame Franklin ¥ Hobbs 
Walter C. Baylies 
Mined Bowdi baa P:  Recbeh 
8. Parker Bremer Ernest Lovering 
Timo E. Byrnes Frnt tos Pare Parsons 
Alexander James M. Prendergast 
Philip Dexter Henry H. Proctor 


Eugene V. R. Thayer 
David R. Whitney 
George Wigglesworth 


Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. |! 


Frederick P. Fish 





DIRECTORS. 
Robert H.I. Goddard, Edward Holbrook, 


I. Gammell, James E. oat van 
Edward D. P ; Benjamin M - Jackson, 
Herbert J. Wells, John R. 

Lyman B. Goff, Robert W. Taft, 
Rowland G. Webster K t, 
Nelson W. Aldrich Stephen O. Edwards, 
Samuel R. Dorrance, Frank W. Matteson, 
Howard O. Sturges, R. H. Ives Goddard Jr. 
Stephen O. Metcalf, Henry D. Sharpe. 
Walter R. Callender, 


aEReRET J. WELLS, Presiden 
HORATIO A. HUNT, ‘Vice-President. 
WILLIAM A. GAMWELL, V.-Pres. & Sec 
PRESTON H GARDNER, We pa Se. Oifiner. 
CYRUS E. LAPHAM 


R : 

WEN Y B. HAGAN Asst. Sec’y. 

ERNEST A HARRIS Asst, Se'y. 
GEORGE H.CAPRON, Asst. Sec’ y- 








R_ Efficient and 
complete service 
in any financial or fidu- 
Clary matter address 


Mississippi Valley Trust Co. 


ST. LOUIS 


Capital, Surplus and Profits 
Over $8,000,000 





PPL LPP eens 


Industrial Trust Company 
Providence, R. I. 


PPEEIL asnccconegencescengendoam $3,000,000 
GURPLUS 0... cc cccccccecccsescocss 3,000 


OFFICERS 
Samuel P. Colt, Chairman of the Board 
- Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Fang Pepper. Trust Officer 
a? Se Congdon, Secret 
E 1 Chesebro, Asst. 
Elmer F Seabury. Auditor 
J. Cunliffe Bullock, Asst. Sec. 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 
ames M. Scott Samuel M. Conant 
. Martin Brown R.Livingston Beeckman 
Chas. C. Harrington Walter S. Ballou 


Louls H. Comstock Albert H. Sayles 
Recmece N. Fenner Seeber Edwards 

Milton Payne Henry W. Harvey 
Eben N. Littlefield James M. Pendleton 
Angus McLeod Thomas P. Peck 
Ezra Dixon Everett I. R 


ogers 
Frank C. Nichols 
Erling C. Ostby 
John 8S. Holbrook 


Lyman B. Goff 
Samuel M. Nicholson 
James R. MacColl 





CENTRAL 


TRUST COMPANY 


OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to nking, and invites the 
accounts of banks, corporations, firms one 
individuals. 








1850 1914 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired , and secure 
for themselves, in addition to first year’s commis- 
sion, a ronewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS’ FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 





Catton 


PPP PLP PLO 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotten Exchange 

leans Cotton Exchange 

Qesoedees 3 Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of T 








Trade 
ndon Commercial Sale Rooms (Coffee Ex.) 





.|Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Correspond 
FREDERIC ZEREGA & CO 


Bremen Carenpensee 

FADDEN BROTHERS & CO 
Havre Corresponden 
SOCIETE D’ IMPORTATION ET DE COMMIS'N 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 

NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW Perey pe | COTTON EXCHANGE, 

SSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION, 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN halal YORK AND LIVERPOOL 
EXCHANGE 


COTTON PURCHASED FOR SPINNERS’ USE 














WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 











Financial 


Renn een 





Annan 





Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 














MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 
SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 








XVIII 


THE CHRONICLE 


{[Vou. xorx. 








Cotten 


TS won ani 





ST tuancial 





Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
BDaecute Orders for Future Delivery 


COTTON 
At tle New York, Liverpool and New Orleans 
Go orders 


tton Exchanges. Also for 


At the New York chee semanas. 
At the Ohicage Board of rade, and 
COTTON-SEED OI 
At the New York Produce Exchange. 
Hubbard Bros. & Co. 
COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


€OTION MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS: 


Room 62, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Dfembers of the Stock, Cotton, Coffee 
- and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 








Financial, 
FIRST NATIONAL BANK 


_ RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 Ie Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 











H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





A list of carefully chosen, 
legally approved Pennsyl- 
vania Tax-Free Municipal 
bends is at your disposal. 


Perry B. STRASSBURGER 


INVESTMENT BONDS 
1411 Walnut Street, 
PHILADELPHIA 





The American 
Appraisal Company 


An organization of 18 years’ ex- 
perience in appraising industrial, 
public utility and railroad properties. 
Details of service 
given upon request 
55 Liberty Street, New York 


e 


| 
St: Lous. 


EVERSZ & COMPANY 


BANKERS 


roads and Established Oorporations. 


Investment. 


134 S. LA SALLE ST, CHICAGO 


Negotiate and Issue Loans for Rail- 
Buy and sell Bonds suitable for 


Chieago Junction Railroad és 
Montana Power Company Ss 
Utah Power & Light Co. 5s 
Northern Elec. Co., Ltd., & 
Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 


AMES, EMERICH4.CO. 


111 W. Monree Street CHICAGO 





Mountain States 


Telephone 
BELL SYSTEM IN COLORADO, 





and 


U. 8S. Government Bonds 


NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


71% STOCK 


Investment Securities Ne Bonds—Ne Preferred Shares 
C. F. Childs and Company | BOETTCHER, PORTER 
208 South La Salle Street & COMPANY 
Capital, $600,000 Dealers, Not Brokers DENVER 








MUNICIPAL BONDS 
Legal for Savings Banks. 

Postal Savings and Trust Funda. 

SEND FeR LIST. 

29 South La Salle &t., 


Bolger, Mosser & Willaman 


CHICAGO 


F. H. PRINCE & CO. 


BANKERS 








GEO. H. BURR & CO 


BOSTON, MASS. 








BANKERS HIGH-GRADE INVESTMENTS 
Commercial Paper 
Members ef New York & Beston Stock Exchanges 
14 Wall Street - New York) 
— Boston St. Louis 
hiladelphia Kansas City 
n Francisce 





W. G. SOUDERS & CO. 


Building 
208 SOUTH LA SALLE STREET 


CHICAGO 
INVESTMENT BONDS 


792-4 New Continental & Commercial Bank 





EMERY, PECK & ROCKWOOB 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street 
Established 1898 


CHAS. S. KIDDER & CO. 


CHICAGO 





[Established 1863.) 


W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Devitt, TREMBLE & Go. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





BONDS 


VICKERS & PHELPS 
36 Wall Street New VYork 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 
CHICAGO 











Dominick & Dominick 


* Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





We Are Specialists 


in the following types of sound securities, 
netting 534 to €%. 

First Mort: Serial Bonds issued by Depart- 
ment Store corporations of the highest eredit 
standing in the large cities. 

First Mortgage Serial Bonds secured by the 
highest class proved 


im: real estate in Chicage 
and other Western cities. 


First Mortgage Loans secured by improved 
~ h bee lled 

No i t e nm com t 
accept loss ‘_. ony. coeurity purchased of 


poh = be 


ONE WALL STREET 





STRAUS BUILDING 
CHICACO 











The. [inanictal 
ommeial Chronicle 


BANK AND QUOTATION 


SECTION. 
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— 











A 


PAGES 1 TO 32 INCLUSIVE. 








INDEX TO THIS SECTION. i i 


PAGE 
INDEX TO ADVERTISEMENTS. ---- 17 || COAL, IRON & STEEL STOCKS.._-_-_- ,s 
DO DO BONDS..---- 


REVIEW OF OCTOBER.------..----- 17 






NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRICES...20 


RECORD OF STOCK SALES AND PRICES_.29 


GENERAL RAILROAD QUOTATIONS— 
BASED WEIE.......+cuccencesccce ) 


TRUST CO. RETURNS IN NEW YORK 14 


| STREET AND ELECTRIC RY.— 
| STREET AND ELECTRIC RY. BONDS. 
STREET AND ELECTRIC RY. STOCKS 


| STATE AND MUNICIPAL BONDS 
CANADIAN MUNICIPAL BONDS 
FOREIGN GOVERNMENT BONDS 


markets. 





and closing of security 


t BANKS AND TRUST COMPANIES 
| CANADIAN BANKS............_- 
| EXCHANGE SEATS.............- J 





Omitted because of European war 








ELECTRIC, GAS & POWER STOCKS 
DO DO BONDS 
INSURANCE STOCKS AND SCRIP 


MANUFACTURING— 
NORTHERN MILLS.................... 
Song Sb >) apie 
CANADIAN MILLS. - 2222222222 222222222 
DINE GTOURS.......cnccncccccces 
REAL ESTATE TR. & LAND STKS.- 
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markets. 


SEE_UNLISTED SECURITIES IN 
WEEKLY CHRONICLE 


TELEGRAPH & TELEPHONE STKS 

DO DO BONDS 
TITLE, GUAR. & SAFE DEP. STKS.- 
WAR A Ba cthcicrasccconce 





DO 


GBP” WE HAVE NO EXTRA COPIES OF THIS SECTION. 
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. WILLIAM B.DANA COMPANY, PUBLISHERS, 


FRONT, PINE & DEPEYSTER STs., NEw YORK. 


Gopyrighted in 1914 according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. 6, 
























































THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 





Abstract of Statement December 31, 1913. 


Income for Year 1913 - ° ° > i 
Paid to Policy-holders during year - - 
Reserves and Liabilities - - - 


Contingency and Dividend Funds - 
Assets . - - - - ° . ’ “ 
Insurance in Force - - - . ° . . 


Annuities in Force . ° ° . 





$86,749,490 43 
63,381,013 85 
504,317,102 01 

- 102,739,942 49 
607,057,044 50 
1,598,466,078 00 
2,774,823 55 


CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, Pl: ae eae ee 
JAMES TIMPSON, 


WILLIAM J. = 
WILLIAM F. DIX, 


2d Vice-Presidenw 


Secretaries 








| 

















Sih ed National Bank 


NEW YORK 


Statement at Close of Business Oct. 31 1914. 


RESOURCES— 
Loans and Discounts-_-_-.---.------------------- $21,894, 439 se 


Bonds Loaned 
ee  ” Rae  a. e 
U. S$: Bonds to Secure Circulation_.----------- 40,000 00 
Other Securities to — Circulation 1.490.273 83 
oes OT OSS ee ee 438.884 71 
Customers’ Linbliitss under Letters of Credit--_-- 11960 00 
ilearing House Loan Certificates 380,000 00 
OE Oe ae eS: Se eee 1,489,705 31 
Investment in $100,000,000 Gold Fund 158,760 00 
Cash, Exchanges and Due from U. S. Treasurer. 9,953,144 79 


NG a ey en + 165,000 
eas'aas 00 





$36,359,898 18 
LIABILITIES— 
ns on nonentancguetunian ds els cheese $1,000,000 00 
Surplus and Profits GOO hts ok dace 3 8 costs 2,690,935 4 
REE SRR ER gh oS PF pas Sy eg as oie 1,503,397 50 
Reserved for Taxes-----...--.----------------- 32,120 10 
PO Oy Fe ee 11,950 


SR. 6 ivciean cng + SUbSGEWE SHENEESSS co cennevbe 





$36,359,898 18 
OFFICERS. 


Ss CLEVERLY, Cashier. 
. DeVAUSNEY, Asst. Cashier. 


. G. BAYNE, President. 
}. G. NELSON, Vice-President. 
. THOMPSON, Vice-President. 6. “EMORY, Asst. Cashier. 
: L. GILL. Vice-President. . M. JEFFERDS., Asst. Cashier 


Correspondence Invited Moke a View to Business 
Relations 








NATIONAL 
BANK 


COAL # IRO 


NEW YORK 


Statement at Close of Business Oct. 31 1914. 


RESOURCES— 
Loans and Discounts 


$4,557,567 61 
U. S. Bonds at Par 


I aera Se | ees 410,000 00 
a a eae ae 1,984,647 61 
nS el ecuwapronmeus 524,801 65 


Cash and Exchanges 2,172,219 81 








$9,649,236 68 
LIABILITIES— 

EAL AMPA A ROP PRE ec Re tT oS $1,000,000 00 
Surplus and Profits (Earned)--.--....-...----- 618,359 13 
EE oor cn. « waar oe oneal ack a ke 880,100 00 
Re een eS oe ie an pee sak bale 7,135,647 29 
I So icin anamn dain ee dela wie bei eel 15.130 26 
$9,649,236 68 


JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
ALLISON DODD, Vice-President H. J. DORGELOH, Asst. Cashier 





Member New York Clearing House Association 








HANOVER 


NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $15,000,000 





JAMES M. DONALD, Chairman of the Board 
WILLIAM WOODWARD, President 


E. HAYWARD FERRY, Vice-President 
HENRY R. CARSE, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
ELMER E. WHITTAKER, Cashier 

WM. I. LIGHTHIPE, Asst. Cashier 


ALEXANDER D. CAMBELL, Asst. Cashier 
CHARLES H. HAMPTON, Asst. Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 
GEORGE E. LEWIS, Asst. Cashier 








Rew Work City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Sept. 12 1914. 
ASSETS— 





Lemme OE GUGREERi. cbccacedcccdwtoccccqcces $34,264,698 97 
U. S. bonds and other securities to secure circu- 
ee A ee ee babandingadedobeedoum »770,000 00 

Bonds. jj Cio p.ennhanbhasscccse ashes 1,099,897 13 

inn cenheeahedbsdheoeesetene 960, 00 

Se SE sd cincnccmndpcap cdenesosqoetese 2,934,749 06 

Exchanges for Clearing House, &c-.-.--.-...------- ,009,766 96 

ue from United States Treasurer--.---.....----.- 43, 00 
ive per cent redemption a Se oe 146, 00 
Cash on hand, viz.: 
AE ag i en i dE GAL $3,563,308 49 
Logal-tonder Wie osissiacuds $81,3 
5,944,662 49 
$52,173,274 61 
LIABILITIES— 

Surplus ch ivcativaniianeqsbbbbeuescneunns $3,000,000 00 
ti ccnSoreaseaensnvedaiooeseesanee ,000 
ivided profits I a Or ay ee eae 1,007,968 77 

National bank notes outstanding---~.-.......--.-- 500 

State bank notes outstanding---.........------ 10,838 00 

tt Tints cnnecauneeencesecdaammantae 62,671 41 

qeearing <1 account net balance-_-___...---.-.- ,000 


po x 
individuals, firms and corpora- 


ahead seep e eee yy ne ol $27,021,937 94 
Banks. bankers and trust com- 
DEE apudvavcoodincdslaaith ih 6,049,358 49 


33,071,296 43 
$52,173,274 61 

OFFICERS: 
J.B. MARTINDALE, President, H. K. TWITCHELL, Vice-Pres. 
FRANCIS HALPIN, Cashier. JAS. L. PARSON, Asst. Cashier. 


E. H. SMITH, Asst. Cashier. 





Paterson, FR. F. 


First National Bank 


Statement at Close of Business Sept. 12 1914. 
RESOURCES. 


(0 ee $2,404,856 03 

U. S. and Other Bonds-_---..-----.-- 758,225 00 $3,163,081 08 

Cash and Balances in Banks-_-.-.-.-- $1,253,.61546  — 

Due from Treasurer U. S_....--....-. 12,400°00 

at $312,426 66 

——————-_ 1, 578 ,440 12 

le PE chedscccessosednccesscedeenbussnl 308,800 00 
LIABILITIES. see pis 

Capital Stock, Surplus and Undivided Profits... $1,213,819 92 

IE Da. i: tilessh saliini daceihedhmia peat sls aan emia ines 293,597 50 

PED wchikdcondssnnksditabbabibanetienaleaes 3,542,903 37 


$5,050,321 15 
OFFICERS. 
EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier. 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 
DIRECTORS, 1914. 


DWIGHT ASHLEY, LEOPOLD MEYER, 


CHAS. L. AUGER, ROBERT J. NELDEN, 
EDWARD T. BELL, H. H. PARMELEE, 

JOSEPH W. CONGDON, ROBERT WILLIAMS, 
WM. B. GOURLEY, GARRET A. HOBART, 


WILLIAM HAND, WHITFIELD W. SMITH, 


ROBERT BARBOUR. 
PROMPT ATTENTION GIVEN TO.COLLECTIONS. 








2 


Albany, WF. DW. 


THE 
National Commercial Bank 
Statement at Close of Business Sept. 12 1914. 


OF ALBANY 
RESOURCES— 


Loans and discounts................-....----- 
United States and other bonds 
Pe TNE... oo ceetsdedenseeeeenaneneeeee 
Other Real Estate 
Cash and reserve in banks 
Due from other banks 


$12,021,552 08 
5,907,669 18 
250,000 00 
9,310 66 
5,485,287 48 
5,146,650 80 


$28,820,470 20 


LIABILITIES— 
Ce Sc ccccdoandesctadbbdudeteakcoceee $1,000,000 00 
i i Si... 6 cckeceneeinbenaeae 1,729,307 70 
RTOS COP TERNS cccedocccccdsessescnctesese 17,500 00 
PILED channddonsndecesdecncedoonncncoomat 1,623,450 00 
Dt (6d cin GmhannbemdnedtianenbemeeEedbinnde 24,450,212 50 








$28,820,470 20 
OFFICERS. 
ROBERT C. PRUYN, Chairman of the Board. 
JOHN E. WALKER, Vice-Prest. EDWARD J. HUSSEY Vice-Prest. 
W. W. BATCHELDER, Vice-Prest. & Cashier. 
JACOB H. HERZOG, Vice-Prest. WM.L. GILLESPIE. Asst. Cashier 


Designated Depositary of the United States, 
State of New York and City of Albany. 


Items on all New York State and New England points handled. 


—_— 







Hartford Send us 
Collections Your 
a Specialty Business 


ZENA 


NATIONAL 


BANK 


HARTFORD, CONN. 


CAPITAL - 
SURPLUS PROFITS - 


(earned) 











$525,000 
. 1,000,000 





ALFRED SPENCER JR., President. 
A. R. HILLYER, Vice-President. 
H. T. HOLT, Cashier. 
DUDLEY W. HUBBARD, Asst. Cashier. 
E. M. CRAMPTON, Asst. Cashier. 








—— 





THE OLDEST BANK IN THE 


SOUTH—ESTABLISHED 1786 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 


Deposits, $7,680,000 


Resources, $12,119,000 





T. ROWLAND THOMAS, President. 


W. BERNARD DUKE, Vice-President, 
WILLIAM J. DELCHER, Cashier. 


J. ALBERT HUGHES, Vice-President, 
SNOWDEN HOFF, Assistant Cashier. 





SPECIAL ATTENTION GIVEN TO SOUTHERN BUSINESS 


ACCOUNTS INVITED 








First National Bank 


OF JERSEY CITY 


Statement at Close of BusinessyOct. 3171914. 


RESOURCES. 
Loans and discounts $4,066,136 58 


3,621,422 01 


THE 
Merchants National Bank 
PROVIDENCE, R. I. 


ESTABLISHED 1818 


UNITED STATES 'DEPOSITARY 


Statement at Close of Business Oct. 31 1914. 


RESOURCES. 
Sane BOE DUNG ONRR ood hs cinednacdccvescsse 
United States bonds and other securities 
Stock in Federal Reserve Bank 
EE eth teascétidndndéuden aecaetcdan buen 
Cash and due from banks 


$6,240,534 25 
2,731,375 41 
17,600 00 
100,000 00 
1,389,119 88 


$10,478,529 54 





Real estate and securities__.................... 455,500 00 
CPs DOUNND BOMnc ac csscsccncascccdcscsrcde 550,000 00 
Bonds to secure Postal Savings_.-.-..........-- 100,000 00 
Dt Stninincnens bdadtenthvtesachannnddinktameié 770,351 46 
$9,563,410 05 
LIABILITIES. 
cin seshatantadépelaneiagidaeddedeedmewe $400,000 00 | 
Surplus and undivided profits_......._._______ 1,259,514 19 
GOING cece cccsntcscesoccccoscnctoccsssecs 391,397 50 | 
PE icanscsnctphiintibocnscckodsimeseeinses 7,512,498 36 | 


$9,563,410 05 | 


GEORGE T. SMITH, President. ROBERT E. JENNINGS, Vice-Pres. 


UNITED STATES DEPOSITORY 


LIABILITIES. 
Dl ocdtusaccquaeneeeseseokeancussecesswank $1,000,000 00 
Surplus and undivided profits_............-.--- 1,122,671 47 
National Bank notes outstanding-_-----.-.-----~- 990,700 00 
DE cktbacddccceadedalapadduedbbbasenasuas 7,222,158 07 
BD DENTS NGR cn nccencddanneadtnenaceénnestus 143,000 00 


$10,478,529 54 


ROBERT W. TAFT, President 
HORATIO N. CAMPBELL, Vice-President 


EDWARD I. EDWARDS, Cashier. HENRY BROWN JR., Asst. Cashier | ee ee eee 


FRANK A. GREENE, Assistant Cashier 


Collections on points in this State made 
| direct and remitted for promptly at low rates 
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“BANKING SERVICE IN PITTSBURGH” 


Columbia National Bank 


OF PITTSBURGH 


Statement at Close of Business Sept. 12 1914. 


ASSETS. 
Cash and Due from Banks and U. S. Treasurer.. $2,283,026 62 
Cit)... cantaianibboranseadviacoaceeoooe 508 49 
rE os nin eee teaaemaaenetiek 5,472,502 73 
Bonds and Securities_-..............---------- 1,797,581 12 
RNS: FUOUNGRs cb cducdiciewictics Wobidnciebeed 1,000,000 00 
$10,553,618 96 
LIABILITIES. 
I ede ane emnmeeamee $600,000 00 
Surplus and Undivided Profits._.........------. 936,478 20 
National Bank Notes Outstanding-__-..-.-------. 488,195 00 
Bee UOG TOP TENOG, GC. <n cc wccccccsnocedancticta 17,537 70 
SER Leta, eS 300,000 00 
DE catidiwedcedcdcasadéuubenimaehaneotnaneen” 8,211,408 06 


$10,553,618 96 
OFFICERS. 


&. J. DAVIDSON, President 
E.V. BABCOOCK, Vice-President 
JOHN A. BELL, Vice-President 
Ww. C. LOWRIE, Vice-President 
Cc. C. HAMMOND, Cashier 
J.N. THOMPSON, Assistant Cashier 


Collections and Accounts of Banks are solicited. 











NORFOLK NATIONAL BANK 











NORFOLK, VA. 
Statement at Close of Business Sept. 12 1914. 
RESOURCES. 
Loans and discounts-..-.-.... ee $4,393,555 93 
U. S. bonds and premiums..-................... 1,533,000 00 
i ntcansnncudesdncihenbdnseanseeunqan 315,719 40 
Banking house-..-..... a aye Rapes Diese 193,000 00 
Et sastdkiadduobessadnatiantntdeheanaonel 890,883 68 
ete BISEE DRGs cco cnnsendsatscodcoesnuasbanes 598,663 08 
$7,924,822 09 
LIABILITIES. 
I 04 nine enkcedhwnnabumaelmekaadnesiCnneiaids $1,000,000 00 
Ri ncccamegiescdaunadacessenebnoesaumede 500,000 00 
CE PPG cncddccncacnsonnseceusensens 310,985 38 
GI cocdacodddnbcencecddecuonssdsonees 989,395 00 
PORES cncnccdscceussdnencenensocsnsonsonastes 5,124,441 71 


$7,924,822 09 





CALDWELL HARDY, President. EE. T. LAMB, Vice-President. 
A.B. SOHWARZEKOPF, Vice-President. W.G. GODWIN, Cashier. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED PACILITIES 
IN EVERY BRANCH OP LEGITIMATE BANKING 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS 








BOSTON'S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


STATEMENT AT THE OLOSE OF BUSINESS SEPT. 12, 1914 


ASSETS! 
U_S! Bonds to secure Circulation-------------------- 
Ct By. cnc aved tase be suwabbancduaakena’ 
Rands to secure U S Deposits-...-......-.-.-----.... 
i A cc wdccmne sadusankssnnesshocanmnien 
Time Loans and Discounts--..-.-.....-.-.--.-.---.----- 


i dic ctednbenbdveeaceneees 
Due from Reserve Agents--------------- 784,943 42 
450,308 98 


Due from Other Banks 
Exchanges 301,741 64 
1,219,721 33 


Cash 


$400,000 CO 
1,217,768 96 


50,0 
103,410 50 
5,307,911 74 





5,644,174 54 | 
$12,723,265 74 | 





MONS DB. GIOW.ccccccccccuse President 
Theophilus Parsons___-_ Vice-President 


LIABILITIES 
OE NC $1,000,000 00 
Di ctikGhdbanmhenncdenasddbebabnbe aden ,000,000 00 
PORREERS GION a cena cas censcenedsseiaceseses 468,060 06 
$2,468,060 06 
EE OE Twn ctcacdueunsedénceccsecesnenssees 40,000 00 
es cin ccccseeidhd sockedwanetuanuanee eas 825,200 00 
Deposits: 
INI 6 ida ethic a eile eae $7,492,388 35 
Dt chtcvhtactpensn detdtaahnebaiwe 1,853,654 10 
EE Weistanctdacnsesscsauacas 43,963 23 
9,390,005 68 





$12,723,265 74° 


Charles P. Blinn Jr____ Vice-President 
William 8S. B. Stevens________ 


Arthur E. Fitch, Assistant Cashier 








inten National Bank 


OF NEWARK, N. J. 
UNITED STATES, STATE AND CITY DEPOSITARY 


Report of Condition Oct. 31 1914. 


RESOURCES. 
Ss Sr Ch... cacctnnnameakoheketanake $11,997,009 41 


Pe inc gabhbebebeutsebescetsnconsias 600,000 00 
Se I  ,  nnccnesdsdandiaademeie 1,625,000 00 
ee 1,122,713 27 
EE eee ee 623,971 85 
Dt Cre Caantcdesstudsaasoeatnanaen ite 2,503,293 39 
LIABILITIES. ens we 
ees ee ee $1,500,000 00 
Pt Dt ~rendrecscuwceceseneetesenansanawe 1,500,000 00 
RE OUEEED cncnucenuseeneadweasenenesnee 1,031,724 07 
NE Rn cc nc cwcnneccesesnesucecescnesces 70,000 00 
Be Git oe cncccanswesdbidasiocconnsaneece 250,000 00 
National bank notes outstanding-.-_-.-......--- 2,100,000 00 


12,020,263 85 
$18,471,987 92 


WILLIAM SCHEERER, President. UZAL H. McCARTER, Vice-Pres. 
AROHIBALD W.CONKLIN, Cash. E. D. FARNSWORTH, Asst. Cash. 
WM. C. PEARSON, Asst. Cashier. 


quipped to handle Accounts of Individuals, Mer- 
ehants, Manufacturers, Corporations, Banks and 
Bankers. 


Deposits 


| 





Bond Issues 


As Trustee under Bond issues this institution ren- 
ders most efficient service by reason of its thorough 
experience, complete equipment and the careful, per- 
sonal attention which its officers devote to every de- 
tail. Corporations are invited to avail themselves 
of our facilities. 

In addition to acting in all fiduciary capacities, we 
invite active and inactive accounts of commercial and 
financial institutions and pay 3% interest on dormant 
deposits of banks and trust companies. 


OFFICERS. 


LUCIUS TETER, President; 
EDWARD P. BAILEY, Vice-President; 
JOHN A. McCORMICK, Vice-President; 
WM.M. RICHARDS, Assistant Cashier; 
W.A. NICOL, Assistant Cashier; 
EDWARD J. PRESCOTT, Secretary; 
JOHN ©. ARMSTRONG, Assistant Secretary; 
F. O. BIRNEY, Assistant Secretary; 
C.H. FOX, Assistant Secretary; 
W.T. BACON, Mer. Bond. Dept. 
WILLIAM T. ANDERSON, Auditor. 


CHICAGO SAVINGS BANK 
AND TRUST COMPANY 


CHICAGO, ILL. 





ESTABLISHED IN 1853 
LARGEST BANK IN WESTERN MICHIGAN 


The Old National Bank 


Of Grand Rapids, Michigan 


Report of Condition Sept. 12 1914. 


RESOURCES. 


Loans and discounts $5,911,983 01 


Bank building and fixtures-------------------- 144,150 02 
United States bonds and premiums------------- 851,020 00 
NE UN IND 6c nc nasiss cascccsecabiiucess 732,541 35 
Cash resources: 
wee from banks..............-.- $837,161 68 
United States Treasurer ---.----- 40,000 00 
DT Sh sues wenvhad caebatanwe hae 436,523 12 
—————-— 1,313,684 80 
$8,953,379 18 
LIABILITIES. 
CEE, MN 6p4cehe eh edesee os 005466008 6660608 $800,000 00 
Surplus and undivided profits (met).......----- 851,784 42 
tbh cL ctdddedeeeeedeaeyswoedeeseuces 800,000 00 
Coenen Babes GOPOSUS..2..ncaccseccceccecesose 50,727 86 
RR ae See ee eee 6,450,866 90 


$8,953,379 18 
OFFICERS. 


WILLARD BARNHART, President. 
OLAY H. HOLLISTER, Vice-Pres. WILLIAM JUDSON, Vice-Pres. 
GEO. F. MACKENZIE, Cashier. H. A. WOODRUFF, Asst. Cashier. 
R. Y. SPEIR, Asst. Cashier. 


UNEXCELLED FACILITIES FOR HAND- 


LING COLLECTIONS ON GRAND RAPIDS 
AND OTHER WEST MICHIGAN POINTS 





THE 


PEOPLES STATE BANK 
DETROIT, MICHIGAN 
Statement at Close of Business Sept. 12 1914. 


RESOURCES. 
Loans and Discounts. -......--..--- $21,309,140 65 
SE acaba atoeenbeamniedinpanbs 10:970.248 22 
BEER cnnccncdeusednedssanens -970, 
———_—————_- $37,827,640 49 
EE TO, cscnudscgihaeesdsdssscouebadueses 76,156 16 
tt ccundauuaethnandcapiebbbbwbasindss 2.715 09 
Banking House gnd Branch Buildings--.....---- 785.145 58 
Furniture and Fixtures-....................-.--- 47,153 81 
Cash on hand and due from banks-..-........-.--- 9,927,620 27 
$48,666,431 40 
LIABILITIES. 
EE CI 0 a cite memeenedeeehetetesn Ge $2,000,000 00 
EE tie ite eemerd aceingprhamihaiaebhnete ant 2,000,000 00 
edivided Profits (net)...........222220222 2. 1,089°130 67 
DEEMED GINDGND<ccccnsecscocoscosecscssissic 258 00 
TE noatcucddacantndwinibandonssmennnesiaceséns 43,577,042 73 





$48,666,431 40 
COMMERCIAL AND SAVINGS DEPARTMENTS, 


OFFICERS. 


GEORGE H. RUSSEL, President H.P. BORGMAN, Cashier Sav. De 

GEORGE E. LAWSON, Vice-Pres. R. W. SMYLIE, Mer. Credite & Au 

R. 8. MASON, Vice-President .R. BODDE, Assistant O: er 

F. A. SCHULTE, Vice-President CHARLES H. AYERS, Asst. Cash 

BURNHAM 8. COLBURN, V.-P. ENOCH SMITH, Assistant Cashier. 

AUSTIN E WING, Cashier R. T. CUDMORE, Asst. Cashier 
GEORGE T. COURTNEY, Auditor 











CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS OCT. 31 1914. 





RESOURCES. LIABILITIES. 

Ree Ne SROURRIINRR Es cnn ccnccddkedocntccedisesccs Se re EE Rida kc din dkdndcn debacle ds bdbcccnscudseceeeasees $2,000,000 00 
Due from Banks---- bite S£iicbbsE hemenenbaweeneccbada G,O5E cee aes eeeee Ge Net Pretets. on. c cnccccccsccccwsensccescss 4,798,375 06 
Beads to Secure Circulation........................ 3,747,000 00 | Dividend (Payable Nov. ist)_.......-----.----------- 160,000 00 
Exchange for Clearing House------------...---..---- ee se eebedennencemamednawe« . 2,830,800 00 
Ce Me BU Re pccccessanddawssceccueseseosoes 7,619,730 44 | Clearing-House Loan Certificates__._........-----_-- 340,000 00 
Dt tht ktnevussbdadacaadeedbundnadhebbbheebeanean 38,513,479 71 

$48,642,654 77 $48,642,654 77 

OFFICERS. 


JOSEPH WAYNE JR., President. 
THEO. E. WIEDERSHEIM, Vice-President. 
EVAN RANDOLPH, Vice-President. 


CHARLES M. ASHTON, Cashier. 
ALBERT W. PICKFORD, Asst. Cashier. 
ALFRED BARRATT, Assistant Cashier. 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 








SAFE DEPOSIT & TRUST C0. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,573,786 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor Guardian, 
Trustee, Receiver, Attorney and Agent, bein 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
MIOHAEL JENKINS, Pres. NORMAN JAMES, 
H. WALTERS, Ist Vice-Pres. SAMUEL M. SHOEMAKER, 
JOHN W. MARSHALL, 2d V.-P. E. H. PERKINS, 
JOHN J. NELLIGAN, 3d V.-P. DOUGLAS H. THOMAS, 
BLANCHARD RANDALL, ISAAC M, OATE. 
WALDO NEWOOMER, ROBERT GARRETT. 


Administrator, 


ANDREW P. SPAMER, Treas 


GEO. B. GAMMIE, Asst. Treas 


MERCHAN TS-MECHANICS 


NATIONAL BANK 
BALTIMORE 





Capital $2,000,000 
Surplus and Profits 2,089,781 
Deposits 17,906,798 
Total Assets 26,540,180 





OFFICERS. 
DOUGLAS H. THOMAS, President. 


JOHN B. RAMSAY, Vice-President and 
Ohairman of Board of Directors. 


JOHN B. H. DUNN, Cashier. 
OHARLES HANN. Assistant Cashier. 
J. CLEVELAND WANDS, Asst. Cashier. 
ROBERT A. WELSH. Asst. Cashier. 
C. BRADLEY HAYS, Asst. Cashier. 


ACCOUNTS OP BANKS, BANKERS, CORPORATIONS, FIRMS AND 
INDIVIDUALS SOLICITED, COLLECSIONS A SPECIALTY 


CORRESPONDENCE INVITED 

















THE 


FARMERS’ AND MECHANICS’ 
NATIONAL BANK 
427 CHESTNUT STREET, PHILADELPHIA 


ORGANIZED 1807. 
United States, State and City Depository 





_ eee acer aitiee _— $2,000,000 
Surplus and Net Profits 1.500.000 
Deposits ..... 13,175,000 


Dividends Paid . 13,547,000 


HOWARD W. LEWIS, President 
EDW. 8S. LEWIS, Asst. Cashier G. H. MILLETT, Asst. Cashier 
JOHN SCHLAGLE, Asst. Cashier 





DIRECTORS 


Howard W. Lewis Cc. 8. W. Packard 
John F. Lewis 
Clement B. Newbold 


George L. Farnum 


Edgar C. Felton 
J. B. Lippincott 
Robt. E. Hastings 
8. P. Hutchinson 











Investment Advice 


is a service without which no inter-banking 


relationship is complete. Our files are freely | 


at the disposal of correspondents and opinions 
are gladly exchanged. 


Seventy Years of 


Successful Banking 


Tradesmens National Bank 
Philadelphia Pa. 





** Strength and Service”’ 





























Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


Capital, Surplus & Net Profits, $6,600,000 


Resources over $70,000,000 





OFFICERS 
LEVI L. RUE, President 


LINCOLN GODFREY, Vice-President 


HARRY J. KESER, Cashier 


H. FORTESCUE, Asst. Cashier W.S. MADDOX, Asst. Cashier D. W. STEWART, Asst. Cashier 





FOREIGN EXCHANGE BOUGHT AND SOLD. 
LETTERS OF CREDIT ISSUED. 
DIRECT CORRESPONDENTS IN ALL THE LEADING CITIES OF THE WORLD. 





Accounts of Banks, Bankers, Mercantile Firms and Corporations Invited. 








Milwaukee, Gis, 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS SEPT. 12 1914. 














RESOURCES LIABILITIES 

RS REL IE OTE EN LTE RITE $19,818,480 50 | CAPITAL ........-.-------------------------------- 33,000,000 00 
i it cnetieiammssiiccepovnectligiblidiniasyie ee Ld. eS a Re 1,600,000 00 
INVESTMENT SECURITIES...........----.--------- 1,823,497 15 | UNDIVIDED PROFITS-.--.....--------------------- 267,463 28 
SE TE vccnniediaietgswchduchosdiipundinvcece 40,592 78 | SPECIAL GUARANTY FUND-..........--.----------- 249,496 59 
EQUITY IN BANKING HOUSE._......_-.--....------ 1,350,000 00 | DISCOUNTS COLLECTED BUT NOT BARNED...--. 118,929 74 
CASH AND DUE FROM BANKS.......--....--------- 5,367,615 91| RESERVE FOR ACCRUED INTEREST-...........---- 61,446 20 
QU I HIE nprese-cannenenamancboetlansak 62,649 96 

CORCULA THINS 45:62b~ ncn nesancentabpeennnsecs shod? 1,566,597 50 

Se akeirenhanreonushitesonsmionmnancnn 600,000 00 

FE, ee er eee re 23,103,603 07 

Dic dind Sb Hinsdale SUR AGN.008 66 |. DOC aadcersneseeseoceerereceers pest $30,030,186 34 

OFFICERS 


FRED VOGEL JR., President. 


WM. BIGELOW, Vice-President 
FRED. T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
N. D. JAY . Vice-President 


HENRY KLOES, Cashier 

OSCAR KASTEN, Assistant Cashier 
AUGUST W. BOGE, Assistant Cashier 
A. G. CASPER, Assistant Cashier 


W. C. HAAS, Manager Foreign and Savings Department 


GEO P.MILLER . 
H.J. NUNNEMACHER 
LUDINGTON PATTON 


WM. WOODS PLANKINTON 
ALBERT O. TROSTEL 
EDWARD A. UHRIG 


DIRECTORS 
WALTER ALEXANDER ROBERT CAMP A. K. HAMILTON 
CHARLES ALLIS FRED.T GOLL H. AUGUSTUS LUEDKE 
JOHN |. BEGGS D.0O. GREEN STUART H. MARKHAM 
WM. IGELOW HOWARD GREENE GEORGE P. MAYER 


OHAS. F. PFISTER 


FRED VOGEL JR, 











THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


Corn Exchange 
PHILADELPHIA 


National Bank 





; Statement at Close of Business Oct. 31 1914. 
RESOURCES. 

















a * 
Loans and investments stdin mniaiaaimmdnnedateie $9,124,303 92 Philadelphia 
hn 66 cnn nneaseteueewaneesoseu 1,157,544 24 
Exchanges —- “Ciearing PO 6 icadntioddebucss 310,42 
eee ee 1,550,661 40 
Clearine-tiouse Certificates el BA sc cacdennuce 70,000 00 
TIES. $12,212,936 09 
LIABILITIE 
1c cn ca mtacaccnnscbieondaacedaande $1,000,000 00 
EE IS Eee 1,334,037 99 
EE tie ein camdstnedheGheeecnecan 1,628, 97 50 
PR PEG nic ceccacadencdanscuadccenm o-e3 00 00 








Deposits -------------------------------------- nnmereas FOR Quick, Reliable 


JAMES F. SULLIVAN, Service Under Any 
President. 
GEORGE H. EARLE JR., GEORGE D. McOREARY, Banking Law. 
First Vice-President. Second Vice-President. 
WM. P. SINNETT, FREDERICK F. SPELLISSY, 
Cashier. Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


OONDENSED STATEMENT AT CLOSE OF BUSINESS OCTOBER 31, 1914. 


























ASSETS— LIABILITIES— 

A aaa $2,831,705 19 EE a $2,500,000 00 
Exchanges for Clearing House_______. 697,715 07 TREE SEE e ae 7,500,000 00 
Due from banks and bankers_-_-_____- 5,037,050 86 Undi vided profits (less expenses and 
Collateral loanms___............-_.-- 22,294,912 32 ni eamngadinamadeiet 2,057,995 53 
Investment securities____._._________- 15,475,986 66 CC EET LATTE 162 00 
RIE ee eR 3,211,663 44 ED tee eek an ell ee bdtne 37,490,876 01 

$49,549,033 54 $49,549,033 54 

OFFICERS. 
E. B. MORRIS, President. 

W.N. ELY, Vice-President. A. A. JACKSON, Vice-President. 
E. 8S. PAGE, Vice-President. SAMUEL W. MORRIS, Secretary. 
GEORGE H. STUART 3D, Treasurer. JONATHAN M. STEERE, Trust Officer. 
THOMAS S. HOPKINS, Assistant Treasurer. LARDNER HOWELL, Asst. Trust Officer. 


M. T. WRIGHT, Real Estate Officer. 
Acts as Executor, Administrator, Trustee, Assignee and Receiver. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 


Acts as Trustee under Corporation Mortgages. 
DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 








Organized, Equipped and Conducted for Service 


Correspondence Invited 
THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 


CAPITAL, SURPLUS & PROFITS OF FIRST NA TIONAL BANK 


$1,613,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- OF PHILADELPHIA 
DUALS, BANKS & CORPORATIONS | 

CORRESPONDENCE INVITED 





J. TATNALL LEA, President. 

| WM. A. LAW, Ist Vice-Prest. CHARLES H. JAMES, Asst. Cash. 
. KENTON WARNE, 2nd V.-Prest. FREAS B. SNYDER, Asst. Cashier. 
| THOMAS W. ANDREW, Cashier. HARRY J. HAAS, Asst. Cashier. 
{ 
| 
| 








Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) Sept. 12 1914. 


RESOURCES. 


Loans GI Eiin sn nnctdstncccbesoce bandie 67.903.061 63 


i i tin ieesebdb]chenedube de aaedaem ,125,000 00 
Other bonds and stocks ---..------------------ 150,561 35 
I os sa a dh Nace dns wa ii wo ws eerie imine 800,000 00 
Due from U. S. Treasurer-_-_-_------ $70,000 00 
i f° 4" hee ena 983,781 43 
EPONO TOOEN WENO on 6 osc cccnccne 1,113,410 90 

—_——————.__ 2, 167,192 33 


$11,274,195 31 
LIABILITIES. 

EAE OPM Oe OE 
Surplus and undivided profits.-..........------ 
SE, onaccsesotcanscacesessqoscssensscce 
i oon er ee la ili, narsnts lees an 
Reserved for taxes and interest____.___________ 
Deposits 


, 0 
10,000 00 
7,093,270 61 


$11,274,195 31 


OFFICERS. 
OHAS. E. CURRIER, President GEO. R. DONOVAN, Cashier 
F.E. BLOCK, Vice-President J. 8. KENNEDY, Asst. Cashier 
JAMES 8. FLOYD, Vice-President JAMES D. LEITNER, Asst. Cashie, 


DIRECTORS. 
JACK J.SPALDING A.E.THORNTON, 
JAS. 8. FLOYD, E. H. INMAN, 
GEO. R. DONOVAN, 


©. E. CURRIER, 

F. E. BLOCK, 

ASA G. CANDLER, 
CORRESPONDENCE SOLICITED 


IS A UNITED STATES DEPOSITARY. 





Fort Wortb, Teras. 


Fort Worth National Bank 


FORT WORTH, TEXAS 
Report of Condition Sept. 12 1914. 


RESOURCES. 


eee a ee $3,850,018 49 


So Chics cecccctuusneuecwoaceae 150,000 00 
Cathal Be BOs ob bss ch dicetn cece csdiin 510,000 00 
Stocks GG GENE BONESw onc nn cwcecsccescccus 59,660 00 
Bonds to secure Postal Savings._-.---..-------- 100,000 00 


2,257,839 61 
$6,927,518 10 


Ce BE CRIs 6. Ja 6a cn no gneesocéanege 


LIABILITIES. 

COIN SIRI oie na tw cece dc edetteddndn do cabdvce $600,000 00 
Surplus and profits (earned).....---..--------- 1,188,054 91 
ET ge EP ee ee ape ee alee 495,700 00 
Ns ute etacastenmeniaemibin 500,000 00 
Deposits— 

SS Ee $3,087,472 65 

NN iti e cndmasascncecdonue 1,056,290 54 4.143.768 19 


$6,927,518 10 
OFFICERS. 
K. M. VAN ZANDT, President. 
F. H. SHERWOOD, Vice-President. R. E. HARDING, Vice-President. 
R. L. ELLISON, Vice-President. E. B. VAN ZANDT, Vice-Presdent. 
ELMO SLEDD, Vice-Pres.& Cashier W. M.MASSIE, Asst. Cashier 


UNEXCELLED COLLECTION FACILITIES. 








A Service based on the facilities and experience 


gained during half a century is extended to 
Banks and Bankers by The First National 


Bank of Chicago. 


Correspondence is invited 


by this old, strong and conservative bank. 








GEORGIA RAILROAD BANK 


AUGUSTA, GEORGIA 








$600,000 00 
$450,000 00 


Capital - 
Surplus - 


We have splendid facilities for 
handling collections and solicit the 
business of banks and bankers. 


JACOB PHINIZY, President 
WM. A. LATIMER, Vice-President 
RUFUS H. BROWN, Cashier 
SAM’L MARTIN, Asst. Cashier 





THE LIVE STOCK EXCHANGE | 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business Sept. 12 1914. 
RESOURCES— 








Se Oe GONE. occccacnanncsnceneessense $7,898,179 10 
a ee 4,628 14 
Se Se WRI. 5 nc mcutneoneemnnnmhnnmace 100,000 00 
ty Cth... cacesbiéhaibeithtnidendibnewetant 484,300 00 
0 a ae ee ee 71,000 00 
CASH AND DUE FROM BANKS....-.-----.--.-- 5,031,871 12 

$13,589,978 36 

LIABILITIES— 

Cees . sbegth..ccscevdncdaccdsneebnoessnsuckien $1,250,000 00 
TI. «ncsepasgnesacdobbbbadbebosthonnaseedes 500,000 00 
Cee Sie nccascoqscsdsedouneeosnesnes 172,634 71 
Discounts collected but not earned....-....--.--. 84,479 55 
ge ree eee 20,000 CO 
ED ieee. cn naman eensenetaenbea 632,400 00 
Pn Si... csssecnsseunsnedqunonent 346 00 
eae 265,000 00 
ee ee ee ee 10,665,118 10 


$13,589,978 36 
OFFICERS 


WILLIAM A. HEATH, President G. F, EMERY, Cashier 

G. A. RYTHER, Vice-President A. W. AXTELL, Asst. Cashier 

MELVIN A. TAYLOR, Vice-Pres. H. E. HERRICK, Asst. Cashier 
L. L. HOBBS, Asst. Cashier 


DIRECTORS 


J. Ogden Armour Arthur G. Leonard G.A. Ryther 
James H. Ashby Charlies M. Macfarlane J. A. Spoor 
Samuel Cozzens Halsey E. Poronto Edward F. Swift 


W.A. Heath Thomas E. Wilson 














COLLECTIONS 


This bank is well known throughout the South 
for the completeness of its collection facilities, re- 
turns being made not only promptly but also 
economically. Banks and bankers are invited to 
send their Nashville items to the American Na- 
tional Bank. Active and inactive accounts are 
received, interest being paid on balances. 


THE AMERICAN 


NATIONAL BANK 
NASHVILLE, TENN. 


CAPITAL, SURPLUS AND STOCKHOLDERS’ 
LIABILITY $2,800,000 


TOTAL RESOURCES OVER 
$9,000,000 





OFFICERS. 
W. W. BERRY, Prest. N. P. LE SUEUR, Cashier. 
A. H. ROBINSON, Vice-Prest. CHAS. H. WETTERAU, Asst. Cash 
EUSTIOE A. HAIL, Vice-Prest. E.R. BURR, Asst. Cashier. 














W hitney-Centra! 
National Bank 


of NEW ORLEANS 
Statement at Close of Business Sept. 12 1914. 


RESOURCES— 
Loans and Discounts---_--.-.----------------- $10,053,624 42 
U. S. Bonds to Secure Circulation___--------- 1,519,837 50 
Other Securities to Secure Circulation_---_-_-_-- 1,600,356 06 
U. S. Bonds to Secure U. S. Deposits ish Sate oo 250,000 00 
os Bonds to Secure U ; ® 
ES een ce Gund enneoie $205,580 00 
Other Bonds Reserved to Secu 
U. S. Deposits Not Yet Received.- 616,740 00 
-— 822,320 00 
Other Bonds to Secure Festal Savings---------- 39,592 90 
Other Bones and Soourtiees. <=. 455.665 lc cin 901,575 9 
Banking House, Bn tw onal Fixtures--_.---- 1,950,970 07 


Due from Banks and U. S. Treasurer $2,986,854 0 





6 Ska SS ssnasscdebadenn Guana aixa 2,104,756 40—6, 091,610.47 
4 KGnnendaesectndeesnseceanenheeehbean $22,229,887 37 
LIABILITIES— 
Cageem: Steck... ...«sscbsiscivcne $2,600,000 00 
NES ENO nk oo cnc ceccswone 00 
Undivided Profits is ne da ote ne 162,360 71—4,162,360 71 
CD aw cd Bs nm pacncadcesoucadssbesavnée’ 2,622,300 
pepesi DWV ct bie ivhvdwond pi odedubasceuecedocua 14,792,226 66 
erecta Bond PE RE aera ee 253,000 00 
hd. Loe oes Gh ebdewimebdauns 400,000 0 
Wa edebidr cs donee hteesid betes ones oat $22,229,887 37 


SOL WEXLER, President 
JOHN E. BOUDEN, Jr. Vice-Pres. JOHN B. FERGUSON, Cashier. 
FRANK B. WILLIAMS, Vice-Pres. E. H. KEEP, Assistant Cashier. 
HARRY T. HOWARD, Vice-Pres. N.E. BERTEL, Assistant Cashier. 
MAURITZ PYK, Vice-Pres. N.M. WHITNEY, Asst. Cash 


Xashier. 
. D. O'KEEFE, Vice-Pres. C.T. BAISLEY, Mer. For.Ex.Dept 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS OCT. 31 1914. 








RESOURCES LIABILITIES 
Loans and discounts.._................... a a is cis ont Ske endemndd sameccece $1,000,000 00 
RS itccnehansendeaaee 4,836,770 59 | Surplus and net profits...........--..----- 3,422,527 07 
EN ee 7.158.402 Cg AS A RED een 1,369,400 00 
Exchanges for Clearing House_--__----_--_--- 035,443 64 | Letters of. Credit_....................---- 324,744 85 
Liability under Letters of Credit__________- 324,744 85 | Clearing-House Certificates outstanding - - - - None 
Clearing-House Certificates on Hand______-_- ts ud nccncnchesectibcasens 33 323,588 55 
$39,440,260 47 $39 440,260 47 
J. R. McALLISTER, President J. WM. HARDT, Assistant Cashier 
J. A. HARRIS Jr., Vice-President J.C. FRANKLAND, Assistant Cashier 
E. P. PASSMORE, Vice-Pres. & Cashier E. E. SHIELDS, Assistant Cashier 
DIRECTORS 


SAMUEL T. BODINE 
THOMAS DE WITT OUYLER 
GEORGE H. FRAZIER 
EDWARD B. SMITH 

HENRY TATNALL 


J. RUTHERFORD MCcALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 
EDWARD T. STOTESBURY 
PERCY OC. MADEIRA 


E. P. PASSMORE 

J. A. HARRIS JR. 

J. HAMPTON BARNES 
MORRIS L. CLOTHIER] 
Co. 8. W. PACKARD 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR CO. FELTON 
ROBERT C. DRAYTON 
RUDULPH{ELLIS 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and individuats 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS SEPT. 12,1914. 








“ RESOURCES. 
pe See wey $34,532,960 44 

ET a eee tee 11,112,661 27 
OVERDRAFTS eee $45,649,681 71 71 
UNITED STAT TES RRR DARL A AP LE 5,0 
OTHER BONDS ila Madaiachdalen Sania sidsgibenttesidin cee naam 2,127 129 73 
i a a A ARB a TT ha 2,000 000 00 
(a A Ny a Mee $11, $97,421 03 

CHECKS FOR CLEARING HOUSE ____ 1,706.58 

DUE FROM BANKS i eR a ae 9,021,175 5 01 

DUE FROM TREASURER UNITEDSTATES 272,000 00 








22,397,177 72 


$73,703,179 26 : 








LIABILITIES. 
a $3,000,000 00 
SURPLUS a 5,000,000 0 
ne Lo. ac ewemhesstanenene 1,732,540 78 
a ta al a RTE TERS GARE 3,687,897 50 
aC ia ian lei Ral iAe ew £1520 
DEPOSITS BANKS AN! AND BANKERS... -$25, §.527, 837 60 
hear open epee ——— 59,142,588'98 
CLEARING-HOUSE CERTIFICATES..........------- & 1,240,000;00 
oe 
= 


$73,703, 179826 


OFFICERS, 
ERNEST A. HAMILL, President. FRANK W SMITH, Secretary. 
CHARLES L. HUTCHINSON, Vice-President. J. EDWARD MAASS, Cashier. 
CHAUNOEY J. BLAIR, Vice-President. JAMES G. WAKEFIELD, Asst, Cashier, 
D. A. MOULTON, Vice-President. LEWIS E. GARY, Asst. Cashier. 
B. O. SAMMONS, Vice-President. EDWARD F SCHOENECE, Aegsc. Cashier. 
DIRECTOR 


CHARLES H. WACKER 
EDWARD B. BUTLER 
WATSON F. BLAIR 
EDWARD A. SHEDD 


FOREIGN EXCHANGE 


MARTIN A. RYERSON 
BENJAMIN CARPENTER 
CHARLES L. HUTCHINSON 
ERNEST A. HAMILL 


LETTERS OF CREDIT 


CHAUNCEY J. BLAIR 
CHARLES H. HULBURD 
OLYDE M. CARR 
EDWIN G. FOREMAN 


CABLEJTRANSFERS 











, J. W. LITTLE, President. 
J. Oo. BUSH Jr., Vice-Pres. B. W. PADGETT, Cashier. 
A. J. WILDMAN, Asst. Cashier 


PEOPLES BANK 
MOBILE 


Capital, - = $150,000 
Surplus and Profits, $650,000 





Largest Percentage of Surplus and Profits to 
Capital of any Bank in ALABAMA. 





We solicit accounts of Banks, Bankers, Firms, Cor- 
porations and Individuals on banking principles, assuring 
them prompt and courteous treatment and every facility 
consistent with prudent and conservative banking methods 














The First National Bank 


OF BIRMINGHAM, ALA. 


Statement at Close of Business Sept. 12 1914. 
RESOURCES, 


Leans and Discounts....ccccccccccesccceccccccs $9,760,869 32 
OPO BB oc GRbvecesctdcccccase sacccedoses 524 74 
ae SE WP Reddcddddccunsccecs cocseoudaone 1,500,000 00 
Se SE Cec ccc ws ceocnnsbeesumed 385,500 00 
Other Stocks and Bonds-_-.-.....---..----.------ 773,167 50 
EE a a, ee 365,500 00 
Cash in Vauit and With Banks--.....-.....-. .-- 2,365,086 66 


$15,140,648 22 
LIABILITIES, 


EE Man dtimdcatucddedoaddcqcowsenceunen $1,500,000 00 
SES BES TURE ccccdccennccecnncsusseusens 1,740,778 25 
GSE nc eccwacccdtesucdwonéscdcscncounwim 2,048,200 00 
I a te ws ase ans BON 45,000 00 
PE SEE. ncindccntdeddebnmagnanatiinnaibdike 197,000 00 
INS tihinh'n.pessnncceesesnsssesssconscen sane 9,654,669 97 

$15,140,648 22 


OFFICERS 


J. H. BARR, President. 
J. H. WOODWARD, Vice-President fF. 8S. FOSTER, Asst. Cashier 
THOMAS HOPKINS, Cashier J. K. FLEMING, Asst. Cashier 
THOMAS BOWRON, Asst. Cashier J. L. CROSS, Auditor 
J. E. OZBURN, Sec. Savings Dept. 


— 





—— 





The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $9,900,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
JAMES HAY, Vice-President. 
FRANK G. ROGERS, Vice-President. 


R. J. CLARK, Cashier. 
W. A. BULKLEY, Assistant Cashier. 
W. K. HARDT, Assistant Cashier. 


CHARLES F. SHAW Jr., Assistant Cashier. 








CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, "aa 
SURPLUS & PROFITS 


$21,500,000 
$10,500,000 





GEORGE M. REYNOLDS, President 
RALPH VAN VECHTEN, Vice-President 
ALEX ROBERTSON, Vice-President 
HERMAN WALDECEK, Vice-President 
JOHN C. CRAFT, Vice-President 

JAMES R. CHAPMAN, Vice-President 

WILLIAM T. BRUCKNER, Vice-President 
NATHANIEL R. LOSCH, Cashier 


JOHN R. WASHBURN, Assistant Cashier 
HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 
WILBER HATTERY, Assistant Cashier 
H. ERSKINE SMITH, Assistant Cashier 
WILSON W. LAMPERT, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 








10 


THE FOURTH AND FIRST 
NATIONAL BANK 


NASHVILLE, TENN. 


Statement at Close of Business Sept. 12 1914. 











ASSETS— 
i SO... a cusccnonesescweussuee $9,618,674 55 
ELSE LA AE TC 1,209,704 17 
BEOCHS GG SOCUPICIOBs oo occ ccccccccccccccccccce 224,970 70 
De ee ee oe ednesaeenneae 20,000 00 
ee it acca cheadseenuhnanee 390,784 78 
Furniture and Fixtures_-----.----------------- 21,972 23 
Cash Resources— 
ue from Other Banks-_-_--------- erty 706 98 
Due from Reserve Agents-_--.--.--.-- 346,398 40 
Marketable Funds----.-.--------- 1,105,811 +4 
Due from United States Treasurer 99,400 
PONT SE dbdectincsakdecceoe 765,653 8e 
—— 2,942,970 53 
— PCAC Sbnnnebanendnneeenance $14,429,076 96 
LIABILITIE 


Capital S Stock Paid in $1, 308. 000 00 


Surplus and Undivided Profits...........-..--- erty 30 
cre SE cas ha cane nen tad cn an ca hen ha saan 061 42 
ee ts searaapebhnbiceee 1, 118. 597 cs 

Other “Liabilities PSE EES I RE 14,168 

ee ee eee 9,360,953 Ho 

ieee ae 2,500 00 

ek hee see cen a Bina iid Game aae 960,000 00 

PIER boson cuercdbeuendetdedontsnccdnnd 126.669 85 85 
WE Kkba dhddaddnedeedaRedsnuhssdetdssmaeed $14, 429, 076 96 96 


JAMES E. CALDWELL, President. 
DIBRELL, Vice-President RANDAL CURELL, Cashier 
WEBB, Vice-President. G. W. PYLE, Asst. Cashier. 
McHENRY, Vice-President. C.H.LITTERER Asst. Cashier 
D M WRIGHT, Auditor. 


w.c. 
T.D. 
J.8. 





THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business Sept. 12 1914. 


RESOURCES. 
Riad Rensbedébotede ARORA EbE @ ---$15,430,735 a 
1 880 0 


ties hadi neatinwee wae vce mice ’ . 
Sitter Bonds and Securities______.-_-.. 2,313,020 90 
400,000 00 


Banking House, Furniture and Fixtures -- icinaaes 


Cash and Due from Banks and U.S. Treasurer-___ 4 846, 467 04 
$24,1 825,102 58 
LIABILITIES. 
ee ee $3,000,000 00 
Surplus and Profits. ............... 1,598,644 03 
—————— $4, 598,644 03 
Nt Bini s eunddiaswda Ctinebaebaeh nes 2,919,997 50 
cp RS OS Seep sheets 867,500 00 
Individual Se $8,682,665 21 
peak sd 5 ws sing arch divas giles weascgie aaa 7,333,051 99 
RR RRR ge RE pg 423,243 85 


16,438,961 05 


$24,825,102 58 
OFFICERS. 
CHARLES A. HINSOH, President. 
WILLIAM A. LEMMON, Vice-Pres. EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, Cashier. 
| OHAS. T. PERIN, Asst. Cashier. CUARLES H. SHIELDS, Asst. Cash. 
L.E. VAN AUSDOL, Asst.Cashier. FRED. J. MAYER, Asst. Cashier, 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO, CITY OF CINCINNATI. 








THE 


FIRST NATIONAL BANK 


AND 


THE FIRST TRUST a2 SAVINGS CO. 
CLEVELAND 


COMBINED ASSETS OVER $52,000,000 











THE 


Union National Bank 
of Cleveland, Ohio 


Statement at Close of Business Sept. 12 1914. 


RESOURCES. 
Loans and Discounts--...........-......... $10,010,251 59 
TT indchedidininednnededanennsencoone 5,890 62 
U. S. Bonds and Other Securities__________- 2,393,224 13 
gE re ae 306,205 05 
Cash and Exchange--.--................_.__. 4,293,670 16 
$17,009,241 55 

LIABILITIES. 
Capital Stock-...-..-----2--- 2 $1,600,000 00 
Surplus and Undivided Profits........_____- 1,205,757 28 
Dt ci atnhcnkdinndidieheonenansonsoece 1,312,400 00 
OO RRs 311,000 00 
Due to Depositors and Banks_.__..._..____. 12,580,084 27 
$17,009,241 55 

President Vice-President 


E. R. FANOHER G. A. COULTON 


Cashier 
W. E. WARD 


Assistant Cashier Assistant Cashier 
Ww. CO. SAUNDERS E. E. CRESWELL 














Tndianapolis, Ind. 


The Merchants’ National Bank 


INDIANAPOLIS, IND. 


Report of Condition Sept. 12 1914. 
RESOURCES. 


$3,617,870.39 
1,000,000 00 
City of Indianapolis, Marion and other county 
bonds 944,917 68 
Merchants’ Bank Building Account-___...._.-.- 600,000 00 
Cash Resources: 
‘ bonds to secure deposits.._._. $247,000 00 
U. S. bonds on hand 900 00 
Due from peaks a eet nee eee 1,915,409 po 
Due from U. (CO 0,350 0 
Cash (Gold, $660. Be Seba cnnadeda 995,025 53 


3,168,685 49 
$9,331,473 56 
$1,000,000 00 

1,061,475 59 

988,002 50 
5,993,917 78 
218,077 69 
SSS ee HOS ECON DeesDENSeneeeE aeons ,000 00 


$9,331,473 56 


LIABILITIES. 
Ns 16s een eennaeneneseneneawaneke 
ee OO Pe. ncucoanadesoesecuuce 
oe onal Ea - 
United ‘States GE nacnne cadences ooeesenscee 
Bond account 


OFFICERS. 
O.N. FRENZEL, y Spent 
J.P. FRENZEL, er J.P. FRENZEL JR., Asst. Cashier. 
FRED. FAHNLEY, 2d Vice-Prest. EMANUEL SEUEL, Asst. Cashier. 
O. F. FRENZEL, Gashier: . E. SULLIVAN, Auditor. 
eeencbans, 

Albert Lieber, 

Paul H. Krauss, 
Henry W. Lawrence. 
We make a specialty of collections in this State and vicinity, and 

remit on day of payment at lowest rates. 


UNITED STATES DEPOSITORY. 


James F. Failey, 


John P. Frenzel, 
Frederick Fahnley, 


Otto N. Frenzel, 
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THE 


Capital National Bank 


OF ST. PAUL 


Statament of Condition Sept. 12 1914. 
RESOURCES— 


2,409,897 24 | 
$7,789,029 81 | 
| 


LIABILITIES— 
CE Se bck dccnddinceeieennneeemanien $500,000 00 | 
ol 8 eee 224,248 05 | 
Circulation ......... Re eee are ee ee 642.200 00 
Clearing-House Certificates_-_-........-.-.-.-.- 225,00 00 


I ens dencapenendis akan dn decane teichintsaiesiaansie ee a 


100,000 00 
Deposits 6,097,581 76 


$7,789,029 81 








JOHN R. MITCHELL, President. 
JEROME W. WHEELER, V.-Pres. EDWARD H. MILLER, Asst. Cash. 
WILLIAM B.GEERY,V.-Pres. GEORGE M. BRACK, Asst. Cash. 
JAMES L. MITCHELL, Cashier. ©. EDW'D JOHNSON, Asst. Cash. 
Information cheerfully furnished concerning busi- 
ness conditions in the Northwest. 


Send us your collections. 





| First 


$3,749,771 01 | 
1,604,361 56 | 
25,000 00 | | [ABILITIES. 


Minneapolis 


National Bank 


Statement at Close of Business Sept. 12 1914. 


RESOURCES, 
CG GR Ti icin da cndtiwdacunccencuccss $20,804,376 82 
Railroad and Other Bonds-.-....-.-....-----. - 1,489,756 50 
United States Bonds at par-.-...---..--.---.--.-- 1,250,000 00 


B,C ctmintndcumnnennaattaunsastmankaus 
Cash on hand and due from Banks-.-.-...--......-. 


700,000 00 
10,556,084 07 


$34,800,217 39 


$2,500,000 00 
2,340,527 06 
2,237,140 00 

27,212,856 03 





ET I sos a. cath ok deeachas nh eine tae chaed Schnee 
Surplus and Undivided Profits................- 
Circulation 
Sh o6bidsdc kate oneadecddosbnhuoseenan 


Reserved for Unearned Discount---............. 145,000 00 
ee ee | Te een 320,000 00 
ROTOR BT TiiRkkdcancnonqaeseusessssssi hed 44,694 30 


$34,800,217 39 


OFFICERS. 
. PRINCE, President 

. T. JAFFRAY, Vice-President 
A. A. CRANE, Vice-President 

D. MACKERCHAR, Vice-President 

H. A. WILLOUGHBY, Cashier 

G. A. LYON, Assistant Cashier 
P. J. LEEMAN, Assistant Cashier 
J. G. BYAM, Assistant Cashier 


This Bank has Direct Connections with every 
town in Minnesota, North and South Dakota 


Special Attention Given to Collections 


og 











Northwestern National Bank 
MINNEAPOLIS, MINNESOTA 





EDWARD W. DECKER, President 


JOSEPH CHAPMAN, Vice-President. H. P. NEWCOMB, Asst. Cashier. 
J. A. LATTA, Vice-President. W. M. KOON, Asst. Cashier. 

A. V. OSTROM, Cashier. S. H. PLUMMER, Asst. Cashier. 
R. E. MACGREGOR, Asst. Cashier. H. J. RILEY, Asst. Cashier. 


Affiliated with the 
MINNESOTA LOAN AND TRUST COMPANY 


COMBINED RESOURCES $45,000,000 


























Chicago, Tl. 


National Bank of the Republic 


BUSINESS SEPT. 12 1914. 





CONDITION AT CLOSE OF 


RESOURCES LIABILITIES 
RR 666 c.cddnscncécccdunntcisuhblguneni« cated $17,827,520 71 | CAPITAL STOCK PAID IN-..-.--.-.------------. $2,000,000 00 
Sieee eee SEAT ee BONGisk diced ccccctsacessciocn 2,827,060 99 | SURPLUS AND PROPITS..-.----.-------------. 1,411,274 04 
EO fo 8,787,616 76 | RESERVED FOR TAXES...-.----.-...---...-.-. 22,500 00 


CURRENCY IN CIRCULATION---.-.---...---. 
Ne CTE Be ansédnsetsnccnnscnntenanenane 
CLEARING-HOUSE CERTIFICATES----...---. 


1,791,700 00 
1,313,621 25 
1,680,000 00 





i 

1} Fe gt ee 469,780 00 
| Ce 20,753,323 17 
| ek oss coccsscnddbvisadiiseweeueatasaen $29,442,198 46 POEM wiwaedssccnseccansncssseceiema $29,442,198 46 
1} 

| OFFICERS 


{| JOHN A. LYNCH, President 

R. M. MecKINNEY, Cashier 

JAMES M. HURST, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 


W. T. FENTON, Vice-President 

O. H. SWAN, Assistant Cashier 

W. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 






































THE UNITED STATES 
NATIONAL BANK 


OF PORTLAND, OREGON 


Statement at Close of Business Sept. 12 1914. 


ASSETS— 
Se ie I iin iccmuwndcesessescos $6,292,785 09 
United States Bonds at Par__....--.-...--------- 1,115,967 50 
Municipal and Railway Bonds.-.-.-_-.-...-------.--- 1,368,939 98 
EE a nema eaednseeneune 125,000 00 
Customers’ Liability, Letters of Credit._......-- 24,246 68 
Cone MND PIUNERs oncc cccecnbcasetscansbneasee 2,939,352 18 
$11,866,291 43 
LIABILITIES— 
I i ig ca taded eh asadcvensedusededs $1,000,000 00 
NOG, gw cn nanccsuds ebideeunsbennse 1,236,272 23 
Se Cee tc iwadadewsddbesvabsoce 24,246 68 
te a kek eb andiabnadaninkehuem 796,600 00 
EN tid, ainicibcchi ridin sennentinne 8,809,172 52 


$11,866,291 43 
Unexcelled facilities for the prompt and economical! 
handling of all business in Oregon, Washington, 
Idaho, British Columbia and Montana. 
CORRESPONDENCE INVITED 


J. C. AINSWORTH, President. R. W. SCHMEER, Cashier. 





ESTABLISHED 1857 














. 

















COMPANY 


Statement of Condition at Commencement of 
Business Sept. 14 1914. 








RESOURCES. 
Loans and Discounts.___......-.___- $33 ,913 ,900 23 
Bonds and Mortgages_._...........-- 10,575,398 86 
Due from Banks and 
EGG oc cbehdacak $11,709,362 52 
Cash and Checks for 
Clearing House__-__-_- 8,283,501 78 19,992,864 30 
$64,482,163 39 
LIABILITIES, 
RR a es. le $3,000,000 00 
ER 5S AST Aa ae 6,000,000 00 
EEE eee 1,543,799 60 
Clearing-House Certificates _.________ 570,000 00 
Reserved for Accrued Interest and Taxes 138 '353 75 
DET abincatenndddtiivasddeacsne 53,230,010 04 
$64,482,163 39 
DEPARTMENTS 


Commercial, Savings, Trust, Bond, 
Farm Loan, Foreign Exchange 
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Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Sept. 12 1914. 


RESOURCES— 
Loans and Discounts--.-.............----.-.---- $21,361,370 24 
U. S. Bonds to secure circulation at par-....---- 2,500,000 00 
Other U. S. Bonds at par--.-...---.--------.----- 155,000 00 
in oc tik andieee womwadieeebdasbaa 5,492,756 82 
I ed emnscebesesnasaene 400,272 00 
Customers’ Liability on Letters of Credit... .~-- 1,524,219 50 
Cash and Sight Buchange.........ncccacessccce 10,033,157 05 

1,466,77 

LIABILITIES— ba view 
EE CN cn. ocnnceetiaibnininee teeing ewemenkaline $4,000,000 00 
Surplus and Undivided Profits_.......-..------ 1,809,182 42 
EL cccctaddadebekbadedebadeanentenewet 3,138,000 00 
Letters of Credit, Domestic and Foreign--.--.---.- 1,524,219 50 
SNES 6c cin bnsdcccdcdassdekddbiedhinen~nns 30,995,373 69 


$41,466,775 61 
HERBERT FLEISHHAOKER, President 


WASHINGTON DODGE, Vice-President WM. H. HIGH, Asst. Cashier 
J. FRIEDLANDER, Vice-President 
OC. F. HUNT, Vice-President 

R. ALTSCHUL, Cashier G. F. HERR, Aest. Cashier 
O. R. PARKER, Asst. Cashier 





TOM RANDOLPH, President 


THE 


National Bank of Commerce 


IN ST. LOUIS 


Capital $10,000,000 00 
Surplus and Profits, $2,450,397 06 





Report of Condition at Close of Business Sept. 12 1914. 
































RESOURCES. 

Currency and Coin__.......-..----- $5,108. 250 4 
Checks and Cash Items-_--__--..-.--- 675,002 
UND dimen laws otces csucnscdsse 9, $45,026 + 

——Sis, 129,279 40 
United States Bonds and Premiums---------.--- 9,309,000 00 
es gl ae eer ns ee ® 1.837.377 
Securities bought with agreement to re-sell_.--- 30,007 
ee nn ea ee nee ddaeames 3,000,000 
EN on toma nbaanennaeeae 175,000 
ts ns inet neeeseeteceeons 138,419 03 
Clearing-House Certificates___.......----.----- 409,000 00 
ee ee eee 36,730,152 63 

$66,758,235 77 
LIABILITIES. 

ES a er $10,000,000 
PC MUGEN, oocnccecccoseccccdsenanone 2,450,397 
a ae a gk ae ecb maeeeneet 11,206,697 
OE OO ae ee 60,0 
Dividend nd paved J ME Bie édactcudosadackecene 2,196,33 
lS 2 casa cdneseceecetocheseene 2,196,3 
Clearing-House Certificates__........---------- 1,250,000 00 
Deposits 39,604,807 60 














Officers 
a eras: President 
EDMUND D. HULBERT_._-_-_______- Vice-President 
FRANK G. NELSON.-.-_..__._-____- Vice-President 
Gn @. BLAINT Jr..........-...-- Vice-President 
ea a | ee Cashier 
6 Se eee ee Assistant Cashier 
JOHN J. GEDDES....___.._____. Assistant Cashier 
LEON L. LOEHR---_-___- Secretary and Trust Officer 
A. LEONARD JOHNSON ______- Assistant Secretary 
F. W. THOMPSON ___Mer. Farm Loan Department 
H.G. P. DEANS.......... Mgr. Foreign Department 
SS At) ee Mgr. Bond Department 

CHICAGO 
L ) 














Statement of Sept. 12 1914. 


RESOURCES. 














Loans and discounts-..................--..---- $20,197,288 86 
3 A" I een eS 3,600,000 00 
PE Me Gln acocescocepunenesonessaouges 1,497,356 39 
Real petase CNS 40c5664c6edbcncdabdetactate 213, 70 
PN NONGDn nccccccossccccoseccaccccescesess 750,000 00 
Furniture and fixtures_-.................-.... 134,815 71 
Clearing-House Certificates__..........--..--.-.. ,000 00 
Es OD Heenedadmtedsadcsecccsccecsessseeoese 9,540,506 84 
$36,733,871 50 
LIABILITIES. 

Dt subabesergganassnsasecoceessncouonqnage $2,000,000 

REED BRE POGOe ccccccceues. cooccccccceose 2,157,999 
i? i. Ci .ssesdbbtissoneecaneases 6008 19,787 39 
ID «nude hon sttitbinkhnbebeeeGanansegudes 3,128,450 00 
Clearing-House Certificates__.............-.--- 1,300,000 00 
We ndceusashennbareronneseaecqueheaname 28,127,634 26 
$36,733,871 50 

F. O. WATTS, President. 
T. WRIGHT, Vice-Pres. H. HAILL, Asst. Cashier. 
. 8. HAWES, Vice-Pres. E. O. STUART, Asst. Cashier. 

J. R. COOKE, Cashier. FRANE K. HOUSTON, Asst. Cash. 


D'A. P. COOKE, Asst.Cash. W.O, TOMPKINS, Auditor. 
ACCOUNTS SOLICITED 





H. CHOYNSEKEI, Asst. Cashier 
G.R.BURDIOK Asst. Cash. 


A. L. LANGERMAN, Sec’y. 


J. A. LEWIS, Cashier 


1 


THE 


FIRST NATIONAL BANK 


of San Francisco Cal. 
United States Depositary. 


Capital 
Surplus 


Organized 1870. 


$3,000,000 
1,500,000 


OFFICERS, 
RUDOLPH SPRECKELS, Pres. JAMES K. LYNCH, Vice-Pres. 
J. &. MOFFITT, Vice-Pres. and Cashier. 
Cc. H. McCORMICK, Asst. Cashier. GEO. A. KENNEDY, Asst. Cash 
ROBERT R. YATES, Asst. Cashier 


Accounts Invited from Banks, Corporations 
and Individuals. 


First Federal Trust Company 


JOSEPH G. HOOPER, Manager. 
CAPITAL, $1,500,000 00 


Owned by the shareholders of the First National Bank and governed 
by the same board of directors. 


Ladd & Tilton Bank 


PORTLAND, OREGON 


ESTABLISHED 1859 





INCORPORATED 1908 


Statement of Condition Sept. 12 1914. 


RESOURCES: 
Loans and Discounts 


$8,090,215 73 
Bonds and Stocks 


3,368,951 65 


Customers’ Liability on Letters of Credit... _--- 200,860 24 
Se Gn ncn cha cme celnbeiaebiakanibeonena 60,000 00 
Cash on Hand and Due from Banks_-.--_-.-.....-. 3,762,115 83 
$15,482,143 45 
LIABILITIES: 

Capital Stock Fully Paid................._--.- $1,000,000 00 
Surplus and Undivided Profits_..........._. --. 1,327,704 58 
Reserved for Interest and Taxes................ 24,000 00 
DIT GUO nditinctdchecnubckembmibanadinad 200,860 24 
PE a hndinnncttebetetinadubbinebdédeccuibs 12,929,578 63 
PE Abtindcnneneantatnndasenkatakiedmake $15,482,143 45 


Ww. M. LADD, President. 
EDWARD COOKINGHAM, Vice-President 
W. H. DUNCKLEY, Cashier. 
ROBERT 8S. HOWARD, Asst. Cashier. 
J. W. LADD, Asst. Cashier. 


WALTER M. COOK, Asst. Cashier 





MECHANICS-AMERICAN 


NATIONAL BANK 
ST. LOUIS 


Report of Condition Sept. 12 1914. 
RESOURCES 


Bills discounted $15,501,841 17 





Fer ae 4,927,610 13 

$20,429,451 30 
a ee ee eee eee ee 1,625 6 
U. S. Bonds and Securities to secure circulation. 2,612,500 +4 
ETL SLT TE ones 


Bonds to secure U. S. deposits 
Sind d cabininn whi euetGiaheees og nee eokewe 
Real Estate, wucniture and fixtures, &c 
a earing-House Certificates__..............--.- 1,360,000 00 


sh— 
We Si own cn dssiacuccdsas $5,494,983 48 
In vaults 5,951,578 97 








11,446,562 45 


$36,950,360 42 
LIABILITIES. 





i MOL... cuhnin iit ti nanisuansnainecebid $2,000,000 00 
Surplus and undivided profits_.............-.. 2,838,575 24 
ti neh cdndanakedihesenbel 40,000 00 
Clearing-House Certificates__..........-..- -.. 1,000,000 00 
SPO ob btcc sUbeSGebnee a db cadbboeennoenne 2,140,390 00 
tbh moneddbetbadebendcvscuedbakenn ose 28,931,395 18 


$36,950,360 42 


The Mechanics-American National Bank solicits 
new business and cordially invites accounts of 
Banks, Corporations, Firms and _ Individuals. 


WALKER HILL, Presiden 
JACKROR JOHNSON, Vice-Pres. CHARLES L. “ALLEN, Asst. Cashier 
FRANK O. HICKS, Vice-Pres. 
EPHRON CATLIN Vice-Pres. 


JOSEPH 8. CALFEE, Cashier WILLIAM H.HETTEL, Asst. Cashier 





3 


THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Capital, 
Surplus and Profits, 


- $1,500,000 
700,000 


A. J. WATERS, President 
J. ROSS CLARK, Vice-President M.J.MONNETTE, Vice-Presi 
WM. W. WOODS, Vice-President R. W. KENNY, Vice-President 
E. T. PETTIGREW, Cashier GEO. E. F. DUFFET,' Asst. Ca 
GEO. BUGBEE, Asst. Cashier H. D. IVEY, Asst. Oashier 


Exceptional facilities for handling col- 
lections on all California points. 


CITIZENS TRUST & SAVINGS BANK 
Los Angeles, Cal. 
CAPITAL, $500,000 00 Surplus and Undivided Profits, $120,000 00 


Owned by the Stockholders of the Citizens National Bank 
Does a General Trust and Savings Bank Business 





Los Ungeies, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Report of Condition at Close of Business Sept. 12 1914. 


RESOURCES. 


EE Ae PEER A, $16,106,410 63 


Memes, MNMNTIRIOR, AGs on noon occ oe ccc cscdc 2,509,475 00 
Customers’ liability under letters of credit___.- 184,934 49 
Furniture and fixtures__......-.....----.---.- 176,827 53 
Coa weed slant Gecnnetee.......5..2562565 66582 6,423,754 28 

$25,401,401 93 

LIABILITIES. 

ne mie ae ae $1,500,000 00 
Surplus and undivided profits.............---- 2,543,193 85 
GEREN eb Sblis ssn nowadscetunensesddbvce 1,702,600 00 
it hc acti baaah ede eee 185,384 49 
a ae ee ee eee 8,256 41 
Notes and Bills Re-Discounted-_-_.___.-.-___-__- 500,000 00 


Es i» cds ie hacn aden denn secin 


18,961,967 18 


$25,401,401 93 
J. M. ELLIOTT, President 


STODDARD JESS, Vice-President JOHN 8S. CRAVENS, Vice-President 
JOHN P. BURKE, Vice-President W. T.S. HAMMOND, Cashier 


First National Bank 
DENVER, COL. 


Statement at Close of Business Sept. 


RESOURCES— 
Loans and Discounts 





12 1914. 


Bonds and Securities.........-------_- 
Real Estate 


ee ay eae “1 44 
- S. Bonds for Circulation and Deposits------ 1, ,000 00 
i iy RN eS IN RE EE: 2,169,955 95 
SEE CUA avin Bhnncnesesconinskseaneaetn 2,957,570 39 

$19,078,325 
LIABILITIES— ” 
santa! Pe Nene dchethhedsacanconedhnenbmaneddt 5} a5. 200 00 
RR Msrage* W778 27 eo~7- 28 -1-sR as ene mente ” 63,571 42 
Circul ts ditintiaeédno6sccqesesnapaae taguman 1,197,800 00 

ee Cin, 0.5» unecnes 4pm baw wales 130 
SNAG & tia dia tae 3 ms wad & let okemg werd sie Lee 15,566,823 28 
$19,078,325 39 

OFFICERS. 
M.D. 


THATCHER, eee wrt: of Directors. 
. J. ALEXANDER, President G. HAUGHWOUT, Cashier 
THOMAS KEELY, Vice-President PP é. “HOUSTON, Assistant Cashier 
G. MOFFAT, Vice-President D. a PLATT, Assistant Cashier 
BERaLD HUGHES, Vice-President ©. HENDRIE, Asst. Cashier 
M.D.THATCHER., "Vice-President G. M. HAUK, Auditor 
ORLANDO PRESTON, Assistant Auditor. 


DIRECTORS. 
H. J. Alexander J. A. Hayes C.M. MacNeill 
W.N. W. Blayney Crawford Hill w. McPhee 
E. B. ld J Houston F.'G. Moffat 
es C. Gunter Gerald Hughes J. W. Morey 
. 8. Haughwout A. V. Hunter J. K. Mullen 
Charles Hayden Thos. Keely 


WE FURNISH BROWN BROTHERS & COMPANY, NEW YORK, 





FOREIGN LETTERS OF CREDIT. 
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Capital 
Surplus and Profits 
Resources 


M. H. Walker, President. 





L. H .Farnsworth, Vice-Pres 
E. O. Howard, Cashier. 

John H. Walker, Asst. Cashier. L. C. Van Voorhis, Asst. Cashier. 
H. M. Chamberlain, Asst. Cashier. 


Walker Brothers Bankers, 
Salt Lake City, Utah 


Founded 1859. 
Incorporated under the Laws of Utah, 1903. 
Absorbed Salt Lake City Branch Wells Fargo & Co. Bank in 1906. 


Oldest bank between Missouri River & Pacific Coast. 


$500,000 
120,000 
5,200,000 


A Collection Organization, built up 
during a business experience of 55 years, 
and covering Utah, Nevada, Idaho, Wy- 
oming and Montana, is at your disposal. 





Bonds, Warrants, Mortgages 


This Bank maintains a department 
especially designed to buy and sell 
high-class securities of all kinds. 


SPOKANE & EASTERN 
TRUST COMPANY 


With which is amalgamated 
the Traders’ National Bank 


Established 1890 


Resources, 


SPOKANE, WASHINGTON 


$14,000,000 


























CONDITION OF THE TRUST COMPANIES O# NEW YORK STATE. 


We present below comparative statements showing the condition of the trust companies of New York 
State at the date of the last call and of various previous calls since August 1907. We give separately the 
totals for the Greater New York and those for the whole State. We also add tables to indicate the change, 
in deposits for all the separate companies in the different boroughs of this city. 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORE. 



















































































LIABILITIES. 
Aug. 22 1907.| Dec. 31 1907.) Jan. 1 1909. | Jan. 11910. | Jan. 2 1911. | Dec. 21 1911.|Dec. 9 1913.|June 30 1914. 
$ $ $ 
EE eS 68,661,600} 66,276,560 68,250,000 71,400,000 73,431,000 71,481 ,000 78,350,000 78,600,000 
lus and profits, market value....| -.....--.-- 151,339,110} 169,647,107| 178,979,744) 184,025,130) 188,676,616) 174,941,802) 166,860,986 
Surplus and profits, value_...-_- 176,944,735 
errr rrr Ie. Ce .. nanueiel aaeeameese! enseasaull  -aneaasens 3,164,976 1,657,514 1,942,583 
Pref. d te—Due State sav. 37 .467,239| 28,340,454 39,116,569) 40,759,951 43,827,892}  43.632,147 50,987 ,337 54,269,870 
Due State sav. & loan associations_ 14, 306,316 776,421 600,479 758,969 530,800 553,473 458 ,202 
deposits not payable within 
Dn tikCithetcnihehiakeatdl eeaceeeeed| cecnantaud 21,180,942) 38,059,940 25,598,439) 33,376,931 22,822,960 78,210,620 
Due as exec’r., admin'r, guard., 
ceiver, trustee, comansivese, ie, 41,773,538) 43,641,702) 23,190.699) 30,913,481 36,844,508) 43,750,219) 36,888,452 
Other deposits pref’d because 0: 
pledge of part of trust co. assets_ 1,276,500 2,879,716 4,236,781 5,187,066 2,422,372 7,331,136 5,130,251 8,564,291 
Deposits pref'd because secured by 
unmatured bonds of the State...| ...-----..| .-..---.--- 4 5. 133 449 6.963.259 9,666,599 17 .630.710 } 
Deposits otherwise preferred ---_-_--. 1,098,7 2,770, 2,569,357 349 2,832,612 1,195,183 2,242,240 36,055,793 
p ts subject to check (not pref.)_| 812,011,853) 555,397,056 ogee 54,742) 8 O18 
of dep., time&demand (not ,934 55,272,810 53,311,327 + ‘478,182 }|1,014,744,488/ 1,109,667 ,546) 1,047 ,.240,308) 1,207 ,488,278 
Time deposits not reves wi 
, represen y ctfs. pS, . anebeteaenl «anpebsote 40,470,643) 106,493,123 
Due trust com ies sais dpapipenkindants shinee 43,610,680) 23,002,116 } 103,907,041 84,038,00 84,389,877 93,119,468) 79,595,833) 132,104,294 
Due banks and bankers_........... 42,077 ,022 20,667 605 
Total of all deposits.............. 1,087 664,431) 732,278,460|1,182,242,775| 1,302,099,738) 1,218,382,416) 1,342,270,020) 1,263 ,091,.564/1,517,151,157 
Bills pile paved ie G0 Demewes GENFuccel «sandnasece! cacunesncs 1,867 .663 1,100,140 1,382,360 70,916 50,000 60,000 
bility as executor, &c...... 2 5 «4 ,034 904,843 
Other Dn caccsdeudubwdanane 27.708,303 61,948,915) 55,367,899) 50,624,063) 35,067,726) 652,179,544) 55,980,217 49,773,040 
| ff eras 40 42 45 42 42 42 41 39 
OS, rm 1,363 966,143) 1,012,747 930) 1.477.575,489) 1,604,203 .727/1.515.453 .650) 1.656.335.661/1.574.656.207|1,812,445,413 
RESOURCES. 
| Aug. 22 1907.|Dec. 31 1907.) Jan. 1 1909. | Jan. 11910. | Jan. 21911. |Dec. 21 1911.|Dec. 9 1913.| June 30 1914. 
| x 
Bonds and mortgages. ...........-- 87 $62,350 80.459 ,054 78,109,314 83,860,067 87 341,640 93,097,526 . 
ED Sinn dancamcccnvunddlancencceséasalescscecsnnse|ecccsagpibnenkbeebedsse| encnasennseulsesneenenee 93,032,052) 92,837,305 
deed th yh Tey collateral. 13,311,108 
or other r Sh a See Se ee TN . . ‘ 
Stock and bond investments... .- 326,497,210 yogerentt 
nie cnannnel anh neeeanet 50,966,201 66,644,416 »268,783 ,309 84,649,720| 82,661,760 96,932,271 
Other DD iinidghnigtceadaalogsmeanaaen a 208,860,012) 292,497,347) 296,958,32 303 382,67 349,426,882) 313,875,811| 332,772,236 
Loaned on collaterals. ............. 627,514,698) 405,844,757) 584,006,564) 696,601,870) 547.767.677| 558,917, ue 506,365,342} 573,771,673 
Loans not secured by collateral_.._._/............ 15,032,322 9.342.981 160, 671. 15, 
Bills purchased, not sec. by other coll.|_........___ 54,051,230) 87,294,263 ,402, 125,914.655| 145, 320,075 188,956 ,827|/ 208,837,300 
Other loans, including bills p 108,122,742 
Dt ittncabpdnbndbneennienas: 204,270 137,844 155,529 108,040 159,415 197,176 157,509 264 ,022 
th athindessennnecdasidinws 17.706 ,522 16,066,494 22,080,844 25,518,600 29,361,282 34,319,128) 40,932,080 42,173,455 
Due from ens ofteots.. reserve deposi- 
jes, lene Offects................. 95,144,026) 89,175,391) 160,935,501 99,766,067; 100,382,485) 116,092,212 
Due from trust co’s, banks & ; bankers, 140,205,606} 221,822,302 
not p macended in preceding item aaiaeiean 27,117,410 15,120,176| 42,227,028 48,863,157 54,503 ,832 52,217 385 
LEG ALAS Dy AOE TE 52,413,706 324, 90,125,202) 124,161,053) 115,989,335) 121,785,647) 108,587,054) 103,835,988 
- 8. “lees tJ J. eS -893 ,690 ,506,218 13,668,318 18.167.454 16,990,981 17,036,783 15,697,213 15,919,455 
Ghanges, end ether cnals tems nana J . . . é d . ° A e ° F ° ’ ’ 
oo an Guuuier enn” 2.987 Bae 2 013.208 1.791.260 3,052,804 2,951,007 19,854,114 15,441,540 42,618,694 
Ge Saba nccccccodcoceccess 10,492,462; 25,985,818) 28,606,877) 27,513,726) 651,728,182} 47,030,730| 54,300,102) 67,349,565 
See Gendhccancscesauncees 40 42 42 42 42 41 39 
Grand total ...........--.---- 1,363 ,966,143!1.012,747 .930! 1.477 .575,.489) 1.604.203,727/1.515.453,.650! 1.656 .335.661/1.574.656.207!1,812,445,413 





Note.—Schedules have been changed several times since the date first named in the above comparison. We show for each date the exact designations 
employed. leaving blank spaces against the old items which no longer appear in the schedules, 





Nov., 1914.] 


TRUST COMPANY RETURNS 
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TRUST COMPANIES IN THE GREATER NEW YORK 



























































LIABILITIES. Aug. 22 1907.|Dec. 31 1907.|Jan. 1 1909.|\Jan. 1 1910.|Jan. 2 1911.|Dec. 21 1911.) Dec. 9 1913.|June 30 1914. 
& 
Cem ncctntinkétagderscccudsconee 60,836,600 58,251,560 60,425,000 63,675,000 64,156,000 62,206,000} 68,650,000 67,300,000 
Surplus and profits, market value....| --..------ 144,600,599) 160,168,172) 168,597,714; 173,357,077| 177,253,055) 163,960,730) 155,141,300 
Surplus and profits, book value_-_-_-__- 167 ,982,441 
i eer Te wee! | eel aseeenteeel «sekemeens| seecneiae 2,897 ,534 1,584,210 1 ,816,823 
Pref. De te—Due State sav. bks__ 35,126,258 26,074,330) 36,446,535) 37,683,778 40,624,293 096,524, 47,063,186 49,888 ,657 
Due State sav. & loan tions_ 296,135 200,1 662,097 468, 623, 352,767 397 ,685 321,221 
Trust deposits not payable within 
2 DU (Pee eideenel sadddecnaal| ascdbnndee 20,146,656) 36,871,355 24,336,543 32,111,087 21,744,840 
ue as exec., n., an, 
ceiver, trustee, committee, &c_-_- 38,079,532) 40,296,845) 21,392,534 29,009 253 34,580,803 42,109,846) 34,541,036 73,986,864 
Other deposits preferred because of 
pledge of part of trust co. assets_ 886,500 2,609,430 4,032,481 4,934,470 1,805,166 6,084,579 3,894,553 6,993,592 
Deposits preferred because secured 
by unmatured bonds of the State}; -......--.| -~--------- 4,078,253 3,880,449 5,435,259 7,833,795 15,218,729 } 
De ts otherwise preferred_-.--_- 996,616 2,388,755 2,472,794 7,345,074 2,811,605 909,727 1,790,119 28,827,014 
Due depositors (not preferred)... _- 688,604,953) 444,817,663) 748,020,445) 774,061,989 
Certs. of dep. on time & dem. (not pf. 100,352,199) 48,054,808) 66,761,475 78,596,293) | 874,289,233) 955,583,186) 875,781,332|1,028,798,515 
Time depoiite not payable within 3 . 
days, represen ee SS ee nr ee 40,284,595) 105,681,485 
Due trust companies __........-... 41,527,250) 22,234,360 } 101,367,610} 80,786,598) 80,873,915) 90,137,194 76,613,068) 128,436,704 
Due banks and bankers__........-- 40,738,939 18,976,184 
Total of all deposits. _............ 946,608,382) 605,652,530) 1,045,665,475|1,159.319,311|1,065,380,457| 1,175,218,705) 1,077 ,044,549| 1,317 222,639 
Bills payable or borrowed money....| ---.-----.| ---------- 1,454,975 980,140 1,372,360 57,916 BGR. «ccasucces 
Preferred liability as executor, &c...- 2,578,790 751,265 
= © Eee - .967| 59,789,589) 54,542,068) 49,800,511 34,609,985 50,789,246 54,038 ,05f 48,955,014 
GS Wncdstccscescencocs 1,205,048,180| 869,045,543) 1,322,255,690/1,442,372,676)1,341,773,413) 1,467,109,132)1,365,560,157 |1,588,618,881 
Bonds bi pot a a 75,682,997| 68,532,010) 65,379,871 68,871,110 70,434,543 74,280,647 
onds and mortgages.............. ,682, 532, 379, 871, 434, 280, 
Mortgages owned. wg nem pennnenena|sccncncacene|sncwcncanane|aoneenenana=|-cncenesenan|mesenennannn|sonenenonene 69,742,802 68,045,757 
Loans secured nd and mortgage, 
deed or other Seal estate a a eee Ee a ee 10,312,133 8,365,095 
8tock and bond investments.......- 269,699,998 
PE SE cGhnesaneconqanl wiehbahene 43,471,463) 57,919,433 60,048,703 57,395,095 74,340,153 71,620,332 84,791,852 
CC ccunwaceieadial  dusdiiaiidedins 166,358,136) 243,085,376, 245,695,838) 252,467,751| 289,489,267) 252,139,416) 265,803,082 
Loaned on collaterals.............. 682,826,452) 365,723,291) 546,816,033) 660, +153) 609,483,082) 520,124,260) 463,871,72&| 531,315,751 
Loans, not secured by collateral_....| -—-...---.-- 9,772,982 5,765,637 5,203,728 .940,524 11,314,003 } 
Bills purchased. not. sec. by collateral) -....-- -- 41,991,223 71,885,130 82,131,718) 102,533,889) 119,457,843) 154,656,620|/ 173,029,622 
Other loans and bills purchased--_-_-__- 86,770,861 
TE ddcccesksedéaboceensnes 165,652 121,954 141,410 95,738 151,067 184,618 142,718 246,328 
Pt Cita cawibseendineGamaakd 14,950,841 13,296,286 19,270,541 22,633 ,282 26,339,232 31,041,386) 36,869,622 37,918,320 
Due from appr. res. depos., less offsets 83,582,056 78,992,219 46,953,404 89,495,686 87 ,303,726| 102,107,260 
Due from trust cos., banks and bank- 123,850,942} 200,950,346 
ers, not included in preceding items 23,698,302 12,523,082 39,295,396 44,720,953 50,483,718 49,740,731 
8 i eataieshdahie- n-0 wectnctenaae daeneaie 49,179,020| 35,844,818) 87,261,025) 121,362,596) 113,069,471) 118,460,580) 105,126,676) 100,061,746 
. 8. legal-tenders and bank notes__- 5, 751 1327 384 -241,562 13,666,256 12,103,225 11,917,388 ° »22) 11,084,947 
Bills and checks for the next day's 
exchange and other cash items_-_-..- 604,977) 1,027,537 824,280 1,455,318 1,491,362 19,173,682 14,813,970 41,282,276 
Investments held as executor, &c...- 2,578,790 51,265 pA 
De Gisciascascenaneneauane 10,212,483 25,311,893 27 416,592 26,502,058 50,576,782 45,477 ,234 52,472,977 65,723,759 
a 1,205,048,180! 869,045,543) 1,322,255,690) 1.442.372.6761 ,341,773,413| 1,467 ,109,132) 1.365,560,157'1 588,618,881 





Note.—Schedules have been 


changed several times since the date first named in the above comparison. 
fou employed, leaving blank spaces against the old items which no longer appear in the schedules. 


AGGREGATE DEPOSITS OF THE SEPARATE COMPANIES. 


We show for each date the exact designa- 












































BOROUGH OF 
MANHATTAN— Aug. 22 1907.| Dec. 31 1907.| Jan. 1 1909. | Jan. 1 1910. | Jan. 2 1911. | Dec. 21 1911.| Dec. 26 1912.|Dec. 9 1913.| June 30 1914. 
$ $ $ $ 
8.985.745 8,103,748 12,345,219 13,895,039 14.374.850 18,663,182) 20,822,597) 20,667,490 24,086,809 
861, 20,240,194; 39,021.765| 46,602,542) 62,013,877 } 
35,119,131; 23,277,232| 49,434,429) 56,109,550) 48,382,224) |f137,493,148) }f/123,899,728| £129,.848,542,f 160,608,082 
10,975,957 9.327.741, 20,240,520) 26,904,439) 19,051,288) 21,093,164 
3,932,749 2,340,822 3,309,969 4,281,437 4,607 ,336 5,156,630 
3,104,410 2,541,372 3,447,861 4,017,215 3,875,130 4,157,049) +b 10,975,359\b 14,420,483\b 17,727,866 
1,569,287 909,024 1,023,152 1,836,544 1,762,388 971,819 
7,923,242 6,528,511) 11,636,804) 12,665,754 S.365,040/¢ .....--...|6 ~-..-.....|@ ..-..--.-.|6 ----..-... 
42,137,580) 33,961,798) 85,749,341) 91,394,728) 67,843,148) 87,618,742) 98,057,404) 83,432,013) 95,531,662 
6,774,339 4,700,103} 11,029,855) 12,145,661| 13,800,562) 16,640,920 } 54,631,890) 54,089,632) 58,809,364 
erbocker d...-| 62,114,992 bg 34,614,439} 35,267,275) 32,467,648) 37,385,064 
O¢eancces 3,876,981 2,948,586 4,626,215 5,308,155 4,473,784 4,344,738 4,083,721 3,882,550 3,893 ,428 
kCommonw'h (defunct) 516 476 476 476 564 484 4 458 (k) 
Empire h_.....------ 8,898,940 6,304,846) 13,058,062) 16,857,406) 20,040,241) 18,183,047) 18,432,755 
Guardian h.......-- 4,185,255 3,315,280 4,126,034 4,677,865 3,638,994 683, 2,316,725) {hk 22,359,030|h 24,781,285 
Windsor h......---- 11,162,536 7,773,031 8.589,889 8,866,152 6,844,238 6,474,766 5,795,756 
BD Gicnnccacos 17,381,123 9,715,776} 22,490,318)| @49,930,289| @35,044,790 
owling Green g@....; 16,233,629) 11,209,036) 14,637,467 @40,348,700|;} 267,668,627 a 66,870,535\a 81,891,916 
B Busccecce- 8,101,350 5,623,758 7,541,352 7,453,215) a@6,540,001 
Trust Co. of Amer.a_| 64,124,995) 20,705,636) 26,893,245) 29,074,839) 26,881,367 5,563.4 
Farmers’ Loan & Trust| 81,702,513} 58,497,300) 122,389,387; 115,793,639) 116,368,590) 132,631,254) 105,147,230 112,181,300) 121,212,196 
TIGER cocacccccccce 3,028,403 3,016,254 5,177,550 6,602,632 7 008,343 6,910, +780,280, 7,641,80 886,110 
PERE .n.ccccccccooe 7.423 ,429 6,047,183 7,613,282 7 871,433 7,723,527 8,102,910 7,611,984, 8,361,843 188, 
Guaranty c__-....-...- 41,996,504) 28,161,527) 69,031,398) 77,832,184 
Fifth Avenue c..-.-- 17,532,796| 10,413,911) 14,882.682| 17,636,478) }c124,815,857| ¢156,022,851) }c168,416,452 ¢ 149,456,212\c 240,196,069 
BEE  Cccccccccce 40,510 828) 22,166,365) 36,365,370) 33,863.400 | 
Standard c........- 12,884,258 7,691,641; 15,534,457; 16,715,732) 16,583,839) 17,561,046 
SRUGNOD nae ccaccansae 2,066,175 1,172,075 2,243,241 3,447,494 3,416,134 3,354,493 3,657,538, 3,556 .973 3,448,393 
Lawyers’ Title Ins. & T. 8,524,049 5.511.071, 11,936.:708| 12,495,502} 13,452,914, 16,184,748] 13,333,539) 121075.457| 14.551.3 
BBs ne cwccccnscee 22,400,958 6,483,066 9,233,676} 12,492,637) 11,141,401) 11,367,721) 11,525,700, 11,601, 11,986 ,57 
Metropolitan._......- 23,747,751, 15,764,837) 21,147.691| 26,817,064) 24,971,982) 22,511,690 10 ABs aril 094, 29,385,198 
Mutual Alliance 4 --_- 5,763,501 3,651,793 7,371,744) 12,716,417 8,493,763 8,502,472 8,464,471 ’ 11,482,251 
New York LifeIns.&T.| 33,782,456) 24,680,912 3b Are ees 37,795.781| 35,550,811) 34,128,848) 31,989,365 32,582.070| 32,758,945 
OE cesaccccene 33,517,360, 27,862,835) 42,593,538) 51,486,440) 41,313,028) 38,044,550) 34,847,969) 535, 46,340,444 
Title Guar. & Trust...| 28,495,980) 21,574,526) 22,051,658) 26,355,280) 24,224,805) 28,900,222) 23,917,415, 26.921.794| 29,588,104 
ZPAMGATHANUC Pocncces| cececacge-| cccceseces| ceececcess| <seeeceses| cocesersas| cocscscen- 2,554,866 2,617 687 3,311,764 
k,n 48,231,644, 44,169,764) 55,324,808) 61,485,010) 53,527,947) 52,993,225) 55,899,534  55,256.528) 61,909,460 
United States --"----| 59-304.150| 47°302/083| 71°363°611| 60-111.176, 68:735:106| 63:007:385 49:767.471 4-88.51) 64/817.204 
nited States ........ * . * . ’ ’ . . , ,. , , , * , ’ . 
Was a _ 9,798,340 7,415,009} 10,068,724; 10,162,558; 10,306,003 9,415,034 9,049,603 9.702.666) --..-.---.- 
Total § .......-...-. 849,123,619 538,664,879) 957,378,793)1,064.954,258) 977.572,641'1,078.720,812'1,004.996.363 985,843 .077/1,217,683,473 
§ Prior to Mch. 21 1912 these totals do not include deposits of Flatbush Trust Co. of Brooklyn, which was consolidated with BroadwayTrust ©o. 


of New York — Mch. 6 1912. ot 
Equitable Trust Co. Mch. 31 1909. On Jan. 
consolidated with the Equitable Trust Feb. 26 


*N 


Department closed the Carnegie T 


and 
Trust Co. was consolidated with 


9 
19 


rust assumed charge 
the Bankers Trust Co. Aug. 1 
g Transatlantic Trust Co. began business May 22 1912. Ah Windsor and Guardian absorbed b 


911 
12 


1912 Savoy Trust Co. was consolidated with Broadway Trust 
and Morton were consolidated with Guaranty Trust ref 


on account of sus 
the Madison 

b Title of Savoy Trust Co. cha 
Co., which also absorbed 


1911. 


an. 
01911. Manhattan Trust Co. 


on, and not included in total 
Co. was taken over b:; 
ed from Itali 


an- 


was also m 


Empire in Mar. 1913. 


with the Bankers Trust Oo. 


. @The Bowling Green was consolidated with 
the Equitable Trust Co.; Trust Co. of America was 
erican Trust Co. Nov. 1909, and on Jan. 22 
e Flatbush Trust Co. of Brooklyn Mch. 6 1912. 
910° Standard Trust was consolidated with Guaranty Trust Oct. 17 
7 d Columbia and Knickerbocker consolidated on June 5 1912. 


c Fifth Avenue 


e Banking 
Mercantile 
eh. 251912. 


i Mutual Alliance took over 





assets of the Reserve Nat. Bank Feb. 1914. j Washington was absorbed by Corn Exchange Bank in Jan. 1914. k Dissolution ordered June 23 1914. 




















BOROUGH OF l 
BROOKLYN—| Aug. 22 1907.|Dec. 31 1907.| Jan. 1 1909. | Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911.|Dec. 26 1912.|Dec. 9 1913.|June 30 1914. 
$ $ $, $ $ $ 

Brooklyn ¢..........-. 15,383,635) 11,628,311 17,034,798 1.845.897 18,071,271; 19,662,041) 16,767,500|\e 23,.456,096| ¢28,849,9 

Leisland Lin &ire--| °7:055;368, 16.480:365| 181.36] 9.008.883, "8:841/610| °8:195.026| 71400-7311} , me 
Oltizens ...-...-..--- 1:592:398  1:035:792| _1:207' 1,538,642; _ 1.439.877, _1,805.319|  6,325.673| 5,896,416| _ 6,272,890 
PE Recacadacascce 10,929,960 7,579.03 10,191,448 11,832,235 12,103,762 11,261,078 9,274,468 9,290,277 12,200,950 
Hamiwon ----.------ 6.734731, 5,490,952; 6.454. 6,732,835, 7,321,308! 6,670,513] 6,643,931} 7,137,485, 7.251.761 
Siinen. concen 2,636,974, _1.638.373| _1:739:273| 2.107.011, _2:452'328| _ 21502.684| _2'739:010| _2'695:951| _ 31409734 
Kings Oounty......-. 12'346:322, 107120; 13/846, 15,065,023, 15,256.377| 16,142.302| 15.309:880| 15.936.860| 18/680;808 
Lafayette z.......... ST ssneaunaeal” cabtthananel’ «agudasune 1S.0 senanune © wopennoase © caseaapass ge Vuadenttioes 
People's -------- 14°948:703|_ 185651:462| 17:064;809| 177890'888 19:299:863| 18:840°340| 19;110°710) 19:03 7889). 30.001708 
Williameburgh @------| 8.206/663 * .---------| 1,666, MB, epprerencesee: penne mnt, Miser om tagtemopaten 

a eT $95,552,272) $65,504,052, §86,922,493| §92.793.237, §94,421,774| §94,829,165| 89.607,732| _89.282,546| 97,287,859 
BORO. OF QUEENS— 
Queens County_----_- 1,934,491) _ 1,482,818! _ 1,364,318! _1,571,945| _1,742,066| _1,668.825| _1,874.877| 1.919.001! _2,251,307 























§ Prior to March 21 1912 totals include deposits of Flatbush Trust Oo. of Brookiyn, which was absorbed by the Broadway 1 
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AUGUST BELMONT & CO. 
No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 
Messrs. ROTHSCHILD. 


LONDON, PARIS AND VIENNA. 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 








The Farmers’ Loan & Trust Co. 


CHARTERED (822. 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, 
BRANCH, 475 FIFTH AVENUE, 


NEW YORK 
PARIS LONDON BERLIN 
Boulevard Haussmann 15 Cockspur St., S.W. 56 Unter den Linden, N. W. 7 


26 Old Broad Street, E. C. 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, Admin- 
istrator, Trustee, Guardian, Receiver and in all other Fiduciary capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and 
Registrar of Stocks and Bonds. 

Receives deposits upon Certificates of Deposit, or subject to check and allows interest on daily balances. 

Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


FOREIGN EXCHANGE, CABLE TRANSFERS, 
LETTERS OF CREDIT PAYABLE THROUGHOUT THE WORLD. 


BOARD OF DIRECTORS 





HENRY A. C. TAYLOR, JOHN J. RIKER, MOSES TAYLOR PYNE, 
CHARLES A. PEABODY, PERCY A. ROCKEFELLER, J. WILLIAM CLARK, 
WM. WALDORF ASTOR, THOMAS THACHER, CLEVELAND H. DODGE, 
OGDEN MILLS, ANTON A. RAVEN, HENRY HENTZ, 
FRANKLIN D. LOCKE, BEEKMAN WINTHROP, EDWARD R. BACON, 
PERCY CHUBB, HENRY R. TAYLOR, FRANK A. VANDERLIP, 
GEORGE F. BAKER, THOMAS F. VIETOR, JAMES A. STILLMAN, 
FRANCIS M. BACON JR., JOHN W. STERLING, ARCHIBALD D. RUSSELL, 
SAMUEL SLOAN, EDGAR PALMER, EDWIN 8S. MARSTON. 
OFFICERS. 
EDWIN S. MARSTON, President. SAMUEL SLOAN, Vice-President. 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. WILLIAM B. CARDOZO, Vice-Prest. 
CORNELIUS R. AGNEW, Vice-President. J. HERBERT CASE, Vice-President. 
HORACE F. HOWLAND, Asst. Secy. EDWIN GIBBS, Asst. Secy. 


WILLIAM A. DUNCAN, Asst. Secy. ROBERT E. BOYD, Asst. Secy. 
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The Bank and Quotation Section, issued monthly, is furnished 
without extra charge to every annual subscriber of the Commercial and 


Financial Chronicle. 


The Railway and Industrial Section, issued three times a year on the 
last Saturday of February, June and October, is likewise furnished without 
extra charge to every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is also furnished without eztra charge to every 


annual Chronicle subscriber. 


The Electric Railway Section, issued three times a year, in January, 


May and September, 
Chronicle subscriber. 


s likewise furnished without ertra charge to every 


The State and City Section. issued semJ-annually on the last Saturday 
of May and November, is also furnished without eztra charge to every 


eubscriber of the Chronicle. 


The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is also furnished without eztra charge to Chronicle subscribers. 


Terms for the Chronicle, including the six Supplements above named. 


are Ten Dollars per annum within the United 


(which includes pos 
File covers for the 


tates, Thirteen Dollars 


e) in Europe, and $11.50 in Canada. 
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same is 18 cents. File covers for Supplements can be had at same price. 
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LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. O. 
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REVIEW OF OCTOBER. 


While the developments regarding the war in 
Europe were unfavorable during October—the Ger- 
mans scoring decided successes in Belgium and the 
area of the conflict being widened by the entry of 
Turkey into the contest at the close of the month 
and an uprising occurring against British authority 
in South Africa—the financial situation both in this 
country and Great Britain greatly improved, giving 
the outlook a very assuring aspect. 

Inthis country the most signal evidence of improve- 
ment was found in the striking betterment, week by 
week, of banking conditions as reflected in the weekly 
returns of the New York Clearing-House institu- 
tions. At the close of September the Clearing-House 
banks and trust companies still recorded a large de- 
ficiency in the required cash reserves. On Sept. 26 
this deficit was $30,709,400 and at that figure com- 
parison was with a deficiency of $47,992,259 on Aug. 
15, when the impairment of reserves was at its 
height; on Oct. 3 the Clearing-House return showed 
a deficit of only $17,986,650; on Oct. 10 this was 
cut down to $7,791,350, Oct. 17 it was reduced 
to $934,150 and Oct. 24 converted into a surplus 
of $8,460,650, while Oct. 31 this surplus was 
further increased to $14,914,950. Most important 
of all, the banks were able to increase their holdings 
of gold notwithstanding the large gold exports to 
Canada (the gain, however, being in considerable 
part at the expense of the U. 8. Treasury) and were 
able likewise to add to their holdings of legal tenders. 
The specie holdings ran up from $325,774 ,009 Sept. 26 
to $345,053 ,000 Oct. 31, at which figure comparison 
was with $308,928,000 Aug. 15, the low point. The 
legal-tender holdings increased from $89,905,000 
Sept. 26 to $103,297 ,000 Oct. 31, this latter compar- 
ing with the minimum of $73,804,000 reached on 
Aug. 15. In other words, total money holdings 
Oct. 31 were $448,350,000, against $415,679,000 


Sept. 26 and $382,732,000 Aug. 15. One other step 


in the improvement of the Clearing-House banks 


was the gradual retirement of Clearing-House cer- 


'tificates, though no figures were given out. 


American National Bank-. -- 8 

Fourth and First Nat. Bank... 10 
Newark, N. J.— 

Union National Bank. __.---.. 3 
New Orleans, La.— 

Whitney-Central Nat. Bank... 8 
New York, N. Y.— 

Chemical National Bank---.-. 1 

Coal & Iron Nationa! Bank... 1 

Farmers’ Loan &Trust Co... 16 

Hanover National Bank... 1 

Seaboard National Bank. .-.-. 1 
Norfolk, Va.— 

Norfolk Nationa! Bank... -_. 3 
Paterson, N. J.— 

First National Bank....._.-. 1 
Philadelphia, Pa.— 

Corn Exchange Nat. Bank... 6 

Farmers’ & Mech. Nat. Bank. 5 

First National Bank......... 6 

Fourth Street National Bank. 9 

Franklin National Bank...... 8 

Girard National Bank. ._.--.- 4 

Girard Trust Company. ----.~- 6 

Market Street National Bank. 6 

Philadelphia National Bank... 5 

Tradesmen's National Bank... 5 
Pittsburgh, Pa.— 

Columbia Nationa! Bank. ... 3 
Portland, Ore.— 

Ladd & Tilton Bank..___..-. 13 

United States National Bank_. 12 
Providence, R. I.— 

Merchants’ National Bank... 2 
St. Louis, Mo.— 
| Mechanics’-American Nat. Bk 13 

National Bank of Commerce... 12 

Third National Bank......_- 2 | 
St. Paul, Minn.— 

Capital National Bank __.__. 11 
Salt Lake City, Utah— 

WO IRR. d Sci ctiacnssccs 14 
San Francisco, Cal.— 

Anglo & London-Paris Nat.Bk 12 

The First National Bank._... 13 


The 
latter half of the month several millions of emer- 
gency notes were also sent in for redemption. 
The foreign exchange situation registered 
equally wonderful transformation. 


an 
While there was 


still active discussion as to what could or should be 
done to rectify the dislocation in exchange, and when 
our Treasury officials were in conference at Washing- 
ton with two representatives of the English Chan- 
cellor of the Exchequer, namely Sir George Paish 
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and Basil B. Blackett, and the deliberations were 
later extended so as to include eleven leading 
men from the banking and financial world— 
James Speyer, Albert H. Wiggin, George Foster 
Peabody, Benjamin Strong Jr., James Brown, 
Jacob H. Schiff, H. P. Davison, J. S. Alexander, 
William Woodward, Samuel McRoberts and D. C. 
King—the exchange market suddenly collapsed 
and an equilibrium was restored apparently in a 
normal, natural way. On Saturday, Oct. 24, prices 
of the different classes of sterling bills broke 
two or three cents per pound sterling and the follow- 
ing Monday this was succeeded by a further break 
of the same amount, bringing rates below the cus- 
tomary gold export-point and disposing for the time 
being of the question whether or not it would be 
good policy or obligatory upon us to part with 
further large amounts of our gold to the Bank of 
England after having already shipped so much. The 
$100,000,000 Gold Pool operated very sparingly and 
with great secrecy, making only one call (of 25%) 
upon its members, and the conferences with the 
English representatives did not lead to anything 
definite before the end of the month. 

Exports of breadstuffs continued on a huge scale, 
but nevertheless there was no considerable supply 
of grain bills in the foreign exchange market, business 
being conducted in considerable degree on what might 
be termed a cash basis—that is, payment for both 
the cargo and the freight money being made in cash 
before the vessel sailed. Cotton bills also were far 
from plentiful, though being in freer supply after 
assurances had been received from the English 
Government, in response to the inquiry made by the 
Washington authorities (both from Sir Edward 
Grey, British Secretary of State for Foreign Affairs, 
and Cecil Spring-Rice, the British Ambassador to the 
United States), that cotton was not regarded as 
contraband and would not be seized, no matter what 
its destination, whether to neutral countries or to 
belligerents, if in neutral bottoms. 

The termination, or the approaching termination, 
of the moratoria in Europe and particularly the 
English moratorium, seems to have been mainly re- 
sponsible for the break in exchange rates and the 
gradual return to normal conditions in the exchange 
market. The Russian moratorium expired on Oct. 9 
and press dispatches from Petrograd stated that all 
accounts were now being paid as punctually as in 
time of peace. The British moratorium, originally 
declared for one month, and then extended for 
another month and then for still another month, 
provided by the final decree for a month’s ex- 
tension in the case of bills the date of the original 
maturity of which fell after Oct. 3, but an extension 
of only fourteen days in the case of bills the date of 
the maturity of which had before Oct. 4 been post- 
poned under the earlier proclamations. During 
August and September all bills on London falling due 
had been rendered unavailable by the moratorium. 
The latter made it impossible to collect such bills, in- 
asmuch as the moratorium proclamation legally 
postponed payment of the same. But as the third 
proclamation allowed a further extension of merely 
fourteen days on bills previously extended, it re- 
sulted that some bills drawn on London had to be 
met the latter part of the month, even though the 
moratorium was still inforce. For instance a bill due 
Oct. 5 would have to be met Oct. 19, a bill due Oct. 6 
Oct. 20, &c., &c. This explains the statement 
so generally made that the moratorium as to bills of 
exchange had terminated on Monday, Oct. 19. As 
a matter of fact, it will be seen, it terminated only 
partially on that day and full termination will 
not come as to all bills until well along in November. 
The effect on the exchange market was immediate. 
Some bills on London were now being met from day 
to day and the exchange market ceased being the 
absolutely one-sided affair it had been since July 30. 
For the first time in nearly three months it became 
possible to offset in part what was due by us to Great 








Britain by what was owing to us from 
try. In other words, some of our credits became 
available against our debits. 

Gold exports to Canada were large until the last 
week of the month, when, on account of the drop in 
exchange rates, they fell to moderate proportions. On 
Thursday, Oct. 1, the $100,000,000 Gold Pool began 
operations by shipping $10,000,000 in gold to Ottawa, 
this consisting of $8,600,000 in coin taken from the 
Sub-Treasury and $1,400,000 in bars obtained from 
the Assay Office. After that, however, gold ship- 
ments by the Pool were light, though, on the other 
hand, considerable shipments were made by the J. P. 
Morgan & Co. syndicate in the carrying out of its 
obligations to meet maturing New York City obliga- 
tions abroad. In the week ending Oct. 10 $6,058,146 
was sent to Canada, consisting of $5,178,910 coin and 
$879 ,236 bars, of which $4,420,500 was on New York 
City account. In the week ending Oct. 17 a total of 
$8 ,283 562 gold was sent to Canada, consisting of 
$7,059,070 coin and $1,224,492 bars, about $6,000,- 
000 of this being for the New York City Syndicate. 
In the week ending Oct. 24 the shipments to Ottawa 
aggregated $7,646,441, embracing $7,196,920 coin 
and $449,521 bars, and $4,200,000 of this was on City 
account. In the last week the shipments to Ottawa 
aggregated only $2,161,575, $2,086,000 of this being 
coin and $75,575 bars; furthermore, subscribers 
to the New York City Syndicate in being called upon 
to pay the seventh installment of their subscription, 
amounting to, roughly, $2,000,000, were not asked to 
pay in gold or exchange as in previous weeks, but 
were allowed to pay in check—which shows how 
greatly the exchange situation had changed for the 
better. 

With reference to the developments in connection 
with the war in Europe, the battle of the Aisne, or 
the Battle of the Many Rivers as it might be called, 
continued day after day during the earlier part of 
the month, without decisive result. The two sides 
were virtually deadlocked, neither the Allies nor the 
German armies being able to obtain any substantial 
advantage. Onslaughts were made and repulsed 
first by one side and then by the other. In Belgium, 
however, the Germans gained their objective. They 
bombarded Antwerp and it soon became necessary 
again to transfer the seat of the Belgian Government. 
The capital, which had previously been moved from 
Brussels to Antwerp, was now transferred to Ostend, 
and could not long be maintained even there. The 
outer forts of Antwerp quickly succumbed under the 
fire of the big German guns. The Belgians still re- 
mained hopeful that the inner forts, a flooded area, 
and a mobile field army would enable them to hold 
the city until assistance might come by the defeat 
of the Germans in France. In this they were doomed 
to disappointment, for Oct. 9 the place was surren- 
dered. 

The close of the month marked the entrance of 
Turkey into the conflict. On Oct. 29 two Turkish 
torpedo-boat destroyers were reported to have en- 
tered the port of Odessa on the Black Sea and to have 
sunk a Russian gunboat and damaged the French 
liner ‘‘ Portugal.’”’ The city itself was bombarded. The 
Turks were also reported as having bombarded Theo- 
dosia and Novorossysk. Whether this was done by 
design or whether the Turkish warships, manned by 
Germans, got out of hand, could not be clearly deter- 
mined, and the Grand Vizier of Turkey was said to 
have apologized on behalf of his Government for the 
warlike operations of the Turkish fleet, under Ger- 
man commanders, in the Black Sea; but while Tur- 
key, in reply to a note presented by Russia, France 
and England on Oct. 30, agreed to recall her fleet 
from the Black Sea, she refused to dismiss the Ger- 
man officers from her ships, as demanded. Ac- 
cordingly, the Ambassadors of the Entente Powers 
demanded their passports and left Turkey. 

Another unfortunate development was an uprising 
in South Africa. A dispatch from Cape Town on 


Oct. 13 announced that a revolt had broken out in 
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the Northwest Cape Province, and that Lord 
Buxton, Governor-General of the Union, had pro- 
claimed martial law throughout the Union of South 
Africa. Colonel Solomon G. Maritz, who had fought 
in the Boer War, and had been military commander 
of the Northwest Cape Province, was the leader of 
the rebels. Just as it appeared that this uprising had 
been suppressed, and Colonel Maritz, wounded, fled 
across the German border, announcement came that 
Generals De Wet and Beyers, both highly respected, 
and who had made their mark in the Boer War, had 
joined the rebels. General Louis Botha, the Premier, 
at once headed the army, and with a host of other 
loyal commanders, began operating against the rev- 
olutionists. 

In the money market at this centre conditions be- 
came steadily more comfortable as the month pro- 
gressed. Very early there was an improved demand 
for commercial paper by banks and trust companies, 
including both city and out-of-town institutions. One 
feature was increased balances in New York belong- 
ing to clients in Europe. Call money at first re- 
mained pegged at 6@8%, but gradually the maxi- 
mum figure worked down, being first reduced from 
8 to 7% and then to6%%. Thebreakincall money 
was led by the First National Bank of this city, which 
announced about the middle of the month that its 
rate on collateral call loans had been reduced from 8 
to 7%. The Secretary of the New York Stock Ex- 
change, George W. Ely, at once posted a notice on 
the bulletin of the Stock Exchange, saying that “a 
bank has a moderate amount of money to loan on 
call at 7%. On application at the New York Stock 
Exchange Clearing House, 55 New Street, members 
desiring to borrow will be placed in communication 
with said bank.” 


RATES FOR MONEY IN NEW YORK WEEKLY. 


Week ending— Oct.2. Oct.9. Oct. 16. Oct. 23. Oct. 30. 
Call Loans—- 
Stock Exchange—Range for week -- 6-8 6-8 6-8 6-7 54-7 
Ruling rate.....-.--. 6 6 6 6 6 
Time Loans— 
is ne hatin i adekieamenete 6-7 6-8 6-7 6-644 6-6% 
PE Sc tdcaacdcanssadésiceded 6-7 6-8 6-7 6-64 6-6% 
i nc cabwian eadsainwen twits 6-8 6-8 6-7 66% 66% 
SE idccadstdancadnéeceatans 6-8 6-74 6-7 6-64 6-644 
i eee 6-7 6-7 6-7 6-64 6-644 
Commerctal Paper— 
Double names—Choice 60 to 90 days_..6%-7 64-7 6-7 6-6% 6-6% 
Single names—Prime 4 to 6 months..6%-7 64-7 6-7 6-6% 6-66 
—Good 4to6months...74%-8 74-8 8 7-74 7-74 
The course of our foreign exchange market has 


been pretty well outlined above. The early part of 
the month rates continued to rule high. The man- 
agers of the Gold Pool did not attempt to depress 
rates. Their operations were conducted in secret 
and no details were given out beyond the single an- 
nouncement made on Oct. 6 that the committee had 
delivered bills on that day at 49514 as a result of 
the previous day’s applications, as compared with 
4 9614, the rate at which the previous Friday’s ap- 
plications had been filled on Saturday, Oct. 3. The 
rest of the month the Pool appeared to be quite in- 
active, and rates for sterling were well maintained at 
high figures until the great break occurred on Oct. 24 
and Oct. 26. Cotton bills were in small supply and 
grain bills were not abundant because the grain ex- 
port business was in large part conducted on a cash 





basis. Berlin exchange was weak throughout the 
month, owing to a disposition to hold German balances 
in New York asa neutral market and also because large 
purchases of merchandise were being made in this 
country for indirect export to Germany, while, on tht 
other hand, the United States could purchase very 
little German merchandise, since, owing to the war, 
Germany could not ship the goods. The parity for 
German exchange is usually considered 95.2 and the 
import point for German gold here about 947%, but 
German cable transfers dropped to 89 and German 
demand exchange closed at 8834. 


ACTUAL RATES—BANKERS’ AND COMMERCIAL BILLS 











——Bankers’ Bills— Commercial Bills 
Cable On Documenis Seven Days 
October 60-Day Sight Transfers Banks for Payment Grain 
1...493 -4 93% 496 -96% 497 -97\% Noprices No prices 495 -95% 
. 492% 4 95%4-96% 496%-97% No prices No prices 4 944-94% 
i 491% 94% 495% No prices No prices 493% 
oo SUNDAY 
Bs cx 491 4944-95 495%-96  Noprices Noprices 4 934-94 
491 4 95%-95% 496%-9644 Noprices Noprices 493% 
7.--491 -491% 495%-96\% 496%-97\% No prices No prices 494% 
8...4924%-492% 496%-97 497%-98 Noprices No prices 495% 
9...493 -493% 496%-97% 497%-98% Noprices No prices 4 9544-95% 
10.._.493 -493% 96% 497% No prices No prices 4 9544-954 
| SUNDAY 
12. HOLIDAY 
13_..4924%-493 4 0074 00% 497%-97% Noprices Noprices 495% 
14... 493% 97% 498% No prices No prices 496 
15._.4 934-4 93% 4 97 497% 4984-984 No prices No prices 4964-97 
16_..493%%4-494 497%-98 4981-99 Noprices Noprices 4 9644-96% 
17--. 493% 4974%-97% 498 -98% Noprices Noprices 496 
SUNDAY 
-493%-4 933% 496% 497% No prices No prices 495% 
ES 492% 495%-95% 496% No prices No prices 494 
z= 491% 4 9454-94% 495%-95% No prices. Noprices. 493 
22_...4914%-491% 4 94%-95\% 495%-95% No prices. No prices. 493 -93% 
23__.4 90%-4 91 4 94%-94% 495 -95'4 No prices. No prices. 4 9234-93 
a 488% 491% 492% No prices. No prices. 490% 
25... SUNDAY 
26...485'%-486 489 -8914 4 895-89% No prices. No prices. 4 8944-894 
27...486%487 489%-90% 4904-91 No prices. No prices. 8834 
4 86% 489%-90% 4904-91 No prices. No prices. 4 88%4-88% 
=. 486% 4 89%4-90% 490%-90% No prices. No prices. 4 88'4-88%4 
--4 8644 864% 490%-90% 490%-90% No prices. No prices 489 
31. 4 87 490% 491 No prices. No prices. 489% 


The Stock Exchanges remained closed—at London, 
at New York, at Paris, &c., &c. In London, how- 
ever, steps were taken for facilitating the opening 
of the Exchange and at New York the transactions 
conducted in the so-called gutter market indicated 
a decided improving price tendency. At the close 
of the month a plan was officially announced in 
London intended to provide against forced realiza- 
tions on stocks on a large scale. It was announced 
that the British Government would arrange with the 
Bank of England to advance to Stock Exchange 
members 60% of the value on July 29 prices of stocks 
held by lenders, these advances to be repayable 
at any time and when the stocks should reach the 
July 29 level again the lenders to have the right to call 
their loans. This was obviously an important pre- 
paratory step for the opening of the London Ex- 
change. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE, 
Month of October— 1914. 1913. 1912. 1911. 


Stock Sales— 

Stock 7,403 ,029 14,166,896 10,936,901 
Exchange $644, ‘318, 890 $1,267, 956 ,250 $1,003, 348, 325 
Bond sales(par value) closed. No 





RR.&misc. bonds. transactions $38,949,500 $44,732 ae $70,323,500 
Governm’t bonds. since 108,500 27,3 110,500 
State bonds_____. July 30. 2,060,500 1,568 000 2,768,400 
Total bond sales. . $41,118,500 $46,327,300 $73,202,400 
Jan. 1t0 Oct. 31— 

Stock Sales— 
No. of shares_.._-. 45,990,575 72,553 ,020 109,771,322 103,231,889 


PGP VENER. occee ss $4,023 ,321,369 $6,498,117,615 $9,905,310,325 $9,309,610,500 
Bond sales(par value)— 


RR. & misc. bonds $391, aU -_ $397,978,600 $568,542,500 $624,080,000 
Governm’t bonds. 1,680,220 1,100,800 3,222,500 
State bonds. __._. 32 859 "500 24,621,200 23,237,000 84,796,400 





Total bond sales.. $425,086,100 $424,280,020 $592,880,300 $712,098,900 








Owing to the fact that the New York Stock Exchange has been 
closed since the afternoon of July 30, that business is also suspended 
at the Stock Exchanges at Boston, Philadelphia, Baltimore, Pitts- 
burgh, Chicago, and nearly everywhere else in the United States, and 
that security dealings have by common consent been discontinued, 
even the customary auction sales of securities at New York, Boston and 
Philadelphia being omitted, we are compelled to leave out the extended 
list of stock and bond quotations ordinarily occupying the last 32 
pages of this publication, and to confine ourselves entirely to re- 
printing the New York Stock Exchange record up to the end of July. 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 


the year 1914. They need no extended introduction, as they are self-explanatory. 
(excepting only State bonds) dealt in on the Exchange. 


list. 


which are the nearest in January 1914. 


the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying bonds 
are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on which 


interest is in default. 


This method of quoting bonds became effective January 2 1909. 


[FF For foot-notes to tables see last page of bonds and last page of stocks 
BONDS—PRICES AND SALES FOR JULY AND THE YEAR TO DATE. 





The tables embrace every security 
We give bonds first, using the classification adopted in the officia 
All quotations in the column headed ‘Price about January 2 1914’ were made on that date, except those in italics 


The black-faced letters in the column headed ‘‘/nterest Period’ indicate in each case 


































































































Sales 
| Int. since | Price about PRICES IN JULY. RANGE SINCE JAN. 1. 
BONDS. Per- |Jan.1'14| Jun. 2 —_ 
® Y STOCK EXCHANGE | iod. | (7 mos.) | 1914. July1. | July 30. | Lowest Highest. || Lowest. | Highest. 
US Gov & City Securities $  ||Bid. Ask.||Bid. Ask.' Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices, 
@ B 2s, cons, reg__.-April 1930\Q - J| 168,000) 98 99 Bese “Oren WEN Bila cieau. ane dandicucdesaccke =a 9634 Apr. 24, 98% Feb. 3 
U 8 2s, cons, coup.-April 1930;\Q- J); 44,000) 98 —_--- 97 @698 | 97 98 | 97 July 37| 97 July 27) 97 Apr. 29, 99 Mar. 27 
U 8 3s, reg, 10-20s__._Aug 1918/Q - F 15,000}1024%4 103 ||10144 102 |101 102 {10144 July 22 101% July 22, 101% June 111024 Jan. 5 
GU 8 8s, coup, 10-20s..Aug 1918|Q - F 39,000/1024% 103 |10144 102 [101 102 /101 July 14) 101% July 6 101 Apr. 24 er: Mar. 26 
U 8 4s, no tegemeemi - F| 125,000)111 112 ||109%4 1104%/109% 110%/109% July 24110% July 23 109% ay 5 112% Mar. 4 
U 8 4s, coupon_-___------ 1925\Q- F| 106,000)112% __--- 110.) =—1114!110)Ss-:11114% 110% July 29111 ay 27 11044 July 29|113% Feb. 4 
Pen Can 1 10-30-yr 2s_Aug 1936/Q - F ,000'| 973% ..--- 9656 ..--- as julOl July 8 ul0l 8 ul014 | any 8/101 aay 8 
Panama Canal 3s-_------- 1961\Q -M 66,000) 97344 _-.-- 100 102 (100 102 (|101% July 27,101% 5 uly 27| 100% Apr. 28,10 Feb. 25 
Sew York City—4}4s8_---- 1960|M- $/3,696,000)10014 Sale ||102% Sale |100% Sale |100% July 30 102% July 16/100 Jan. 13 10284 July 16 
448 Corporate stock..-1963|/M - S/3,518,000)|103% Sale ||10714 Sale |104% Sale |104 July 30,107% uly 17)/103%6 Jan. 5 107% July 17 
¢%, Corporate stock -...1959)M - N/1,381 ‘000) 9544 Sale 100% Sale | 984% Sale | 984% July 30 100%¢ July Jan. 2.100% June 30 
4% Corporate stock ....1958|M-N| 795,000) 96 Sale ||100% Sale 8 Sale | 98 July 30 100% July i\| 95 Jan. 3)100% July 1 
4% Corporate stock -...1957|M - N 457,000) 95% Sale ||100% Sale | 98 99%) 99% July 29|100% July 1)| 95% Jan. 2:100% July 1 
Hew 4 : Sa ae 1957|M-N| 664,000)103%4 104 |107_ Sale |104% 106 |106% July 28 107% July 16 103 5% Jan. 3107% July 16 
 { | Sas 1917|M - N 74 ,000)}101 44 102 |101% Sale |10144 101%)10144 July 14:101% July 1) 10135 Jan. 6'102 Jan. 30 
44% Corporate stock _._1957|M - N 485,000) |103 4 104 \107% Sale (104% 106 1106 July 29,107% July 17 103% Jan. 6/107% July 17 
434% assessm’t bonds..1917/M-N| 134,000/10134 101%4||101% Sale |101%4 101% | 10134 July 2)101% July 3/1014 Feb. 4(102% Jan. 24 
834% Corporate stock --1954)M-N| 488,000] 8434 85%) 87% 88 | 87 | 88 July 8| 88% July 14) 85 Jan. 6) 88% July 14 
Sew ork State—4s___... 1961/M -&8 27,000); 95% ..-.-.- io = 101% 10236 102% Tuy 13}1025 July 13/100 Jan. 29 102% July 13 
Highway Impt 44s-_---- 1963 M- $/13793 000/107 07%)\109%4 110 Hef | Sale (107% July 30110% July 9/107% Jan. 22)110% July 9 
Gaual Improvement 48..1961'\J - J} 59,000) 96% 97 44||101% ——— 01% .--.- |102%4 July 2910254 July 9/| 97% Jan. 5 102% July 9 
Sanal Improvement 4s..1962'J - J| 101,000) WOM eaves 1101% ...-- 101 eae 102% July 7 1024 July 7) 99 Jan. 12102% June 30 
Ganal Improvement 48_.1960,5 - J| — 6.000| 9634 ____- | 101% -~-77 Rha ey Darcie! tai inl 10034 Mar. 1110143 May 5 
Canal Improvement 41481964'J - J/1,751, 000)|107% 107% 109% 110 |107% Sale 10734 July 30 110% July 9 107% July 301104 June 3 
Foreign Gov’t Securities ! 
Argentine—Internal 5s of 1909;/M- S| 144, 000), 96% 97 ! 96% 97%) 97 97% 97 July 8 98 July 6 95 May 6 98 Jan. 8 
imperial Chinese Govt— | l 
ukuang Ry sterling 5s_ 1951)J - D 172,000] 86 8814), 883% 88%'_...- 87% 88 July 16 88 July 16|| 88 Jan. 5| 90 May 12 
imperial Japanese Gov’t— | | i 
terling loan 4}4s__-_--- seeey - A! 749,000) 88 88%' 89% Sale | 81 Sale | 81 July 30. 90 July 10) 81 July 30; 9034 Feb. 16 
2d series 44s____------ seaalt - J' 368,000) 86% 87%" 89% 89 | SED 87%) 8734 July 16 89% Jay 2)| 854% A F 23' 89% Feb. 14 
Sterling loan 4s___-_--- 1J-J 21,000) 78% ----- 79 EER a a rr ee ee | 75% 2; 80 Jan. 9 
Rep of Cuba 5s, ext debi.21904 M- 8) 326,000) 99 a 10056 4...- «ence 101 July 20101% July 14) 99 Ton. 7,:101% July 14 
434s external loan _.___- 1949|/F - A} 11,000)____- 93}4/|...-- 9334|....- DOR + cescu, scundelessntn oseeks , 93 May 14 93% Apr. 29 
Fogve, City loan of 1912 5s_-_._|M- S| 289, '000,| 855% 86%) 85 8534; 83 ..... | 83 July 29, 85% July 16) 83 July 29 90 Feb. 5 
U 8 of Mexico External gold } I 
loan of 1899, sink fund 5s__|\Q- J 32,000 | nibenben 84 || 80% 83 a - Gated lamp died eaele ee | 77 Apr. 24, 85 Jan. 7 
és gold debt of 1904__..1954/J - D 9,000)..... 72%|| 66% Sale | 68 ----- 65 July 1) 66% July " 65 July 1) 68 Feb. 28 
Railroad Bonds | | 
Alsbama Cent. See South R. } 
labama Mid. See Atl Coast i} 
albany & Susq. 7 as Del & Hud i H 
allegheny V See Pa RR : | 
aliesh & West. Gee Buff R & P i | \ 
Am & Imp. See CentofNJ 
ann Arbor Ist g 4s__July 1995|\Q- J| 104,000) 70 71 || 62% 65 64 Sale | 63 July 13) 64 July 27) June 30; 74 Jan. 26 
&4tch Top & 8 F—Gen g 48_1995/A - 0/3,315,000) 93 Sale | 95% Sale | 914% Sale | 914% July 30| 96 July 8 July 30 96 4 May 18 
Registered ___...___--- 1995)A- 0} 31,000))..... -.... | 94 Bale j..... 95 July 1| 94 July 25/| 92% Jan. 19 Apr. 17 
Adjustment g 4s__July 1995) Nov | 129,000) 84 Sale || 87% 88 |____. Wilks wid Saeed bash bekeka | 84 Jan. 2 Feb. 9 
gistered __--.-_- 8 {Pee l a 1 RE EES era REPEL aS Hes Dice cigs wavered dimsaieiaaabtie 
Stamped ...-..- July 1995|M-N| 718,000) 84144 84%) 8714 88 |____- 854! 85% July 27| 87% July 6) 84% Jan. 6) 88% Feb. 4 
60-year conv, gold 4s.__.1955)1 - D| 610, se 94 Sale 98% 99 90% Sale | 90% July 30) 9914 July 8) 90% July 30)100 Jan. 23 
SCC MEE OER ancceskosess sococsiers pnse*lngnse porocleassas o5ohns Rereo tapos « S teantene+eeltenend eibens 
Gonv 4s issue of 1910__.1960,J - D'3,443, 600) 94% Sale 98% Sale | 90% Sale | 904% July 30) 99% July 8| 90% July 30; 99% Jan. 23 
10-year gold 5s _______- 1917|J - D| '419,000| 99% 100 10034 10134'100% Sale '100%4 July 27)101 ¥4 July 9] 99% Jan. 3/102% Apr. 1 
East Okla Div, Ist, g oa. 8 22,000| 91% 9274 9444 95%4|____- 954% 94% July 22, 94% July 2) 91% Jan. 3) 95 ay 4 
Bhort ‘Tine, lst 4s, gold .1958,J - J) 158,000)-__.. 90% 91%|____- 90 | 90% July 29! 9154 July 9| 86% Jan. 6| 92 May 23 
Cal-Ariz ist & ref "4s-- i962 M- S| 146,000) 93 o7 a ee Apo 98%: 99 July 24, July 24) 97% Jan. 21) 99 July 24 
8 Fe Pres & Phe, Ist g 5s 1942;/M- S BOiRGe 200 TREE seedéelindue coece PE RR ee la Ndégh chetadl 104 Jan. 6)109 Mar. 17 
Chic & St Louis, ist 6s _- 1915'M- 8 4,000 101% 102 ||10134 -----..--- -----| ------ ------------ ------ 101% Jan. 61014 May 15 
Atlan Knoxv & No. SeeL & N| | 
Atl Coast L, Ist g 4s - July 1952\M - 8} 854, 000) 91% Sale | 935% 94 | 90 92 | 91% July 29) 94 July 8| 91 Jan. 95 Feb. 6 
60-year unified 4s_.---- 1959.37 -D 24,¢ oe 89 2 or 92%, 92 July 9 92% July 17}; 92 July 9) 93 Apr. 29 
Ala Mid, 1st, gu, g, 5s__.1928 M - N 5,000 |10234 ..--- 11055% ..-.-- __, amet Bis, eee: eh aa hes ce 103% Mar. 17/105% June 10 
Bruns & W, ist gu,g,48.1938\J - J) 7 000} 876 ----- | 94% 95 1 93% Sale | 933% July 30) 94% July 16 | 935% July 30| 945% July 16 
@harls & Sav, ist, g, 78.1936\J - J) ------ 12 1% geea O0e” aes<el DE. sesns datine Seoduslenenéeochoostvaaste.ceeaeuinaonees 
L & N collat g, 4s 4s" _ Oct 1952/M - N|1,509, 000) 8734 Sale | 92% Sale | 87% Sale | 87% July 30) 92% July 1)| 87 Jan. 6) 95 Jan. 17 
~~, iy . -* lst, g, 6s_.1934;A -O 3,000 114% eccce —— St Seb siaccs neendsldndbea wedous i121 May 14,121 May 14 
sah es taal iene eS ee eee || es | | ee ne Maan ae shheeainde comcewh 
eu Bt G, gu, ¢ 4s. --1918 J - J 9,000 91 ....- 98% ----- oe. -OO licusda Heescsbiocent ssueme | 96 Mar. 26) 98 May 20 
Atlan a4, uth’n Ry | 
Atlan & Yadk. See South’n Ry | 
Austin & NW. See So Pacific | | | | al 
Ret & O—Pr lien, g, 3\%s 1925 J - J} 861,000; 90 Sale || 9134 92% 8914 Sale | 894% July 30| 92% July 6 B08 July 3 0034 June 8 
a Q-J|_ 10,000) 89% _..-.]]_..7. oo. aes eaten Praiact AMS Byre ete iFite | 80% Apr. ia! 90 May 12 
Aarne July 1948/A - 0/1,445,000) 9134 Sale || 933% Sale | 89 9134 92 July 21| 94% July 8] 90% Jan. 2 4 
PE BGC AEGEE SS RS a Pa ear ee ee eo pee ogelenesds crecesh CET = Of Feb. 5 
20-year convert 44s-_...1933)/M - 8) 11200000) 90% Sale || 92% Sale 85% Sale 85% July 30) 92% July || 85% July 30) 94% Feb. 4 
Pitts Junc, ist g, 68-_..1922\J - J, ------| 90 tonne SURE dnSehe: . avanctipsaee 6604éReteods Meche Ban nn on sassaglogeconceeoss 
Pitts Jct & M D ist g 334s '25'M - Ni 26,000; 84 _.... SOOE seaes 86 ahobal ipiauh, Adda eeeebe || 88% June 2) 90 Feb. 25 
PLE&W Va Sys, ref, g,481941,.M-N > 508,000) 8334 8434) 86 eae 334| 8514 July 25) 87 July 2) Jan. 3) 89% Feb. 25 
8 W Div, ist gz, 348_.--1925 J - Ji 674,000, anes 90% 91%) 87% sale | 87% July 30) 91% July 3] 87% Jan. 5) 9144 Jan. 27 
@ O Reorg, ist, con, g,4}48’30.M- $  -.---- 588 coces TT seswclbbans cccccleseces sooustinseces estnéiiennisntaneennee 
Clev Lor &W, con, 1st g 5s ’33/A - O| 3,000)/10234 -.... 105% ----- | PAF BRSR sae Sree ip! Sims 105% May 8)105% May 8 
Mon R, ist gug, bs-_-.1919F - A) -.--.. || 9946 ----- RE A See siksc Cideadioet cc 2atscencae ees antag 
Oho Riv RR, Ist g, 68 1936) -D| 1,000/102) ____. tae reeregbeaen. erie: Asceegee > i 105% May 15 1088 May 15 
Se di dine 1937|A - O} 5,000) 98% --.--|102) 10434|..--. 103¥4|--.... ---..-|_--_-- ------||104% May 13)104% May 13 
Pitts oy & Tol,ist g,681922/|A- 0) -.---- yee 10634 ..-.. ts seaea lnasoce eocevelsbuccs eoesta | dnntd enernshanntien, anenien 
Pittsb & West, ist g, 481_917|J - J| 3,000) 95% ----- 1 OF = accee GONE cascelecseces cunpoblotnane ocebed 9634 Mar. ii 96% Mar. 11 
Stat IslR rIst.eu, ug 4 148 104 ee Sas (havens | 91 ----- lnewae evccelnones -<00- Jaesece senseciesdoes esetes Jeeawne wnncenjnonene soccee 
Beech Creek. | | | 
Bellev & at} Ngee Ill 
Bolivia Ry Ist 5s_-.....-- 1927\J - J; ------ a8l----- laddcn Sepboleesse seceniosee 2 enccsdlsccccs scedhs [ives - 
Bruns & West. See Atl Coast L I | | 
Buffalo N Y & Erie. See Erie 


ee 
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BONDS—STOCK EXCHANGE RECORD 








BONDS. 
N Y STOCK EXCHANGE 
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1 nee <=‘ 








Buff R & : n, g, 58__..1937 
@onsol 44s________-_-- 1957 


BurlOR &No eCRIE os 
an Sou con A 5s _...1962 
Registered _..___ _-- 1962 
Garb & Shawn. See Ill Central 
Garolina Cent. See Seab Air L 
CarolinaClinch&Ohiol1st5s_ 1938 
Garthage & Ad. SeeNYC&H 
GedRilaF&N. SeeBCREN 
@entral Branch. See Mo Pacific 
Sentral Ohio. See Balt & Ohio 
Sent of a & 5s_Nov 1945 
Conse, SS 4é 
— RS AES 1945 

cnet iv pur money, g,4s ’51 
Mac & Nor Div, Ist, g, 631946 
Mid Ga & Atl Div 5s___ 
Mobile Div, Ist, Se -- 1946 
Gen RR&B of 'Ga—-Col g 58.1937 
Sentral of N J—Gen g, 58.1987 
Registered _ -___- july ly 1987 

Am Dock &Imp Co gu 5s,1921 
Leh 5. H R gen gu, g, 5s_1920 

NY & LBr, gen, ee 1941 
Sentral Pacific. See Pac Co 
— +s Ist, gu, g, 4s.May 1920 
Shes & O—Fund & imp 5s_ pe 
Ist, cons, gold, 5s 


Registered hh 1939 
General, gold, 444s___..1992 
Registered ee 1992 
Convertible 4¥%s_______ 1930 
Big eens. See 1944 
CoaliRiv Ry ist, gu, 4s_ soe 


Craig Valley, ist, g, 58..1940 
Potts Creek Br Ist 48___ 1946 
R & A Div, Ist cong, 4s. he 

2d con gold, , a 
Warm Spr Val, lst g, 5s_ i9at 


Greenbr’r Ry, ist gu, 2,48, 1940) M 

g 3s._1949|A 
Railway, 1st lien,g,344s_1950|J 
Ghic Burl & Q—Denv D 4s,1922|F 


¢hic & Alt RR—Re 


IMinots Division, 3\4s-_- i 


Registered _.______.- 
Iltinois Division, 4s____- 1949) J 
Registered __________ 1949) J 


9 
towa Div sink fund, » So. S A 


Sinking fund 4s_____- 
Nebraska Exten, 4s____1927 
Registered ____._____ 1927 
Southwestern Div 4s___1921)} 
4s, Joint bonds. See Grt Nor 
Genera 4s... 1958 
Shic & E lli-Ref &impg 431998 
Ist cons, gold, 6s_______ 193 
General cons, Lst, Se... 5882 
2 Registered ve The Se: ; ioaals 
ur money Ist coal 5s __19 
Ch & Ind Coal Ry Ist 5s_1936 
Shic Gt West—lIst yr 4s 1959)} 


Shic Ind & Lou—Ref, g, bey +4 J 
Refunding, gold, 5s_.__1947\J 
Refunding 4s, Series C_ “1947 J 

Ind & Louisy Ist gu 4s__1956|J 

Shic Ind & Sou—50-yr 45_1956)J 

GhicLS& East— let 434s_1969)J 


Shic Milw & St Paul— 


Gen, g, 4s, Ser 4.-May 1989) J 


egistered 


25-year debenture 4s___1934 
eS Men ccesss 1932 
Ch & L Div, g, 5s..1921 
Ch & Met iv Div, 5s___1926 
Ch & P W, Ist, g, be. 7719 1921 
CM & Puget S ist gen 4s 1949 
Dakota & Gt So, g, 5s. .1916 
Dubuque Div Ist 4 6s_.1920 
Fargo y ket ty 6s__ 1924 
Ist & D bs __.1919 
Wisc e Minn Si hy 5s_ 1921 
Wis Vai Div ist s f 6s___1920 
fl & Nor— 


Ist extended 4%4s____ monet 


ae Gite... cece 
thic & North W cons 7s___1915 


wisendion _ RR 1886-1926 

tered _____ 6 

Gupeeal, gold, 3%s_____ 1987 

Registered eeimaid Nov 1987 
. . 2 epee 1 

Staking fund 6s_._1879-1929 

MF cae 9-1929 

Stinking fund 6s. ._1879-1929 

stered ..... 79-1929 
oyeature _ MRRRPRE. ah :- = 

egist 


tered 33 
Frem Elk & Mo V Ist 6s_1933 
Mani GB&NW ist gu 3s '14 
yA & Ay L Ist is Ms__1941 
ML y bu t, g, 68.1921 
ES & imp, , 5s. 1929 
Ashland iv, We g, 681925 
Michigan Div, Ist,g, 681924 
Mil Spar & N W "ist gu 481947 


Norw Un ists f 7s_June 1917 
St L Peo & N W Ist gu 5s 1948 
Win & St P Ist ext 7s 1916 
#hic RI & Pacific, 6s.._-- 191, 
EE 2 a cchadubd 1917 
eneval, gold, 4s.._...-. 1988 
Registered ...-...... 
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a oa) | 1 lore. July 1. | July 30. 
Bid.  Ask.|| Ask. Bid. 
11,000 105% 106% 11014 __-__- 09 
2,000)... . 00% i04i4| 104 
1,000 87 ....- 92... 
000)101% -----||...-- ae 
000) a SONS acade 10 
oe) a. wemaed > sade - 
286,000/103\% 104% 1065%;___-- 
a Ree: ere ee 
’ 96% .---- SOR...-- 
|103% ..--- ee 3% 
101 > tu 10414 104%}... 
83 90 mf 88%) 84 
ne a SD <a ney alll te eg we alana 
a. es 33 jedéulveuse euada 
101% os AEE. gee Rea 
984, 100 100%} 98% 100 
114% Bale 117 4|116% Sale 
13% EEO Weeeee cecee 116 
102% 105 1083, 105 %)}103 
es augue 103 
D “sms ORS cddecleudcce wauge 
80% 83 aie Ss mB 70 
pa ee 9 cane ielicte 
104% 105% 10856 107 3 
Dt <ciditiseace COG. lsenns 
93% Sale 192% gtr 
a 
79 80 30% Sale 
82 8614)| 8344 86%4|--.-- 
82% 84% Ce itecess oead% 
97% 100% . re 
87 91 | ge el ee 
er Ss 85 icéavebads Lewd 
| ee. eee eae 
mh -"édes5n BEE cones 85% 
61 67 60% Sale 55 
53 55% 4 37% Sale 
11,000)| 99% ___-- 99% 100 84 
2,000)| 82 Sale 85% Sale |..... 
Sevens ae 82% 85 
93 Sale || 955% -_--- 95 
101% 1025%||103% ____- 102 
15,000)| 96% Sale 98% 99%) 98% 99 
215,000|| 94 94% oni8 98 3 
12,000)| 97  ..... a 99% 
* 91% Sale 93% Sale 
000}|-.... 68 35 Sale 
42,000)\107 ....- 111 (|101 
73,000)| 934% 963%4|/.---- 90 65 
biden! UE Bedece ag PRE TS 
it” Ee. oases a toanak 
88,000) 93% _-_--- 49 27 
2,488,000|| 70% Sale 73% 74 68 
18 GE ascse ee ae 18 
aan 'étdae 1044 105 %]----- 
So ie sox” boanéiecaee Gene 
cae 91 Saas’ GEpRlekads 
549,000)| 92 Sale 96% Sale | 95 
., nh Ci tie sate plaaade 
Sai 80 eae 
(ESS! - od as FS 
2,06>,000}|100% Sale Sale (100% Sale 
1,953,000)| 88 90 Sale | 90 
7,446,000/|101 Sale 101% Sale 4 
Pe accee DT 6acee 3 
2,000)|}103% --.--- i: ach icm me 107 
173,000)|102% -_-.--- 104%) 103 
517,000)| 89% Sale 93% 93%4|----- 
, ee ra 00% 
18,000)|107% ...-- i aeeie 108% 109 
a t..gnne* eesse 12% 
2,000)/101 102%)/103 = _-.--- 102% 
9,000)|102% -..-- pee 103% 
1,000)|1074%  .--- 112%|108% 
99% Sale 103 44/101 
iaaag|liors, 103° | - 
102 % 10 Bot 268 . lencce 
00)] 914% .---- 9614 Sale | 94 
16,000}; 90 DPidion noehe 93% 
80% Sale 83% Sale |----- 
Ter assoetshese seaue 
485,000/| 93 Sale |j-.--- 93 
106% -.-.--- Bee eases 109 
105% ...-- as 107% 
6,000)|104% ..--- DRT ccamulsaece couse 
ae. conulwecss satha 
51,000 "— Sale 102 --.-.-- 102 
49,000)|100% ...--||104 ----- 103 
ee . ---n  oaseeledesé canbe 
—- 86eaeee BOOM sacue 121% 
§,000)/|}108% -.-.--  senew 107% 110% 
000)|103%% 10734)|107 _.--- 106% 
1,000)|}110% ....- SER oonae 113% 
i --- a mer 113 
108,000, 91 Sale 91% 92%) 91 
12,000))107% .----||107% -..--.. 06% 
CO 107 4%}----- 
000/|106% -.--- 106 4/106 
23,000)}104 105 {104 .....|----- 
5, 04 106 103% 19832 +e 
1,270,000)} 83% 84% R8 81% 
33,000)|_.... 83 Sie ae. Pewee 














PRICES IN JULY. RANGE SINCE JAN. 1. 


Ask. = Prices. 


ia July 


to 





24,104% July 


28 100% July 
30 117% July 
20 116% July 


100% Mar. 10 





86% Feb. 20 








: 10 10544 June 
29) 


B32 June 16 


7 % 
100 July 18 
85% May 29 


os rf 18 


99% July 23 
oat a 


75% Feb. 11 


meee ew He ee eel ee ee ee eee ee elle meee See ee elem eer Serer 


96% Feb. 16 
83% Feb. 13 





meee ees em mme elt ee wen em mm eee ee eee eee Seer eee 


’ 10414 Apr. 18 
93% Feb. 10 


ch. 31/109% Mch. 31 


www wwe ee ww ee eee eee wee ee elle meee See eee leew eee 


'101% Apr. 14 


wwe ee wo ee we eee eee He ee ee ee eee Hee ee elem meee Cee eee leew See eee 





ie Mar. 11 
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22 BONDS—STOCK EXCHANGE RECORD. [VoL. xerx. 
— —s 
Sales 
BONDS. Int. | since || Price about PRICES IN JULY. RANGE SINCE JAN. 1. 
Per- |Jan.1'14 Jan, 2 
N Y STOCK EXCHANGE) fod. | (7 mos.) 1914, July 1 July 30. | Lowest. Highest. Lowest. Highest. 
GhicRI& OS ee $ Bid. Ask.) Bid. _Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 
Refund gold 4s... ....1934/A - 0}3,290,000) 7214 Sale 77% Sale | 65 Sale | 65 July 30| 77% July 3) 65 July 30) 81 Feb. 20 
20-year Tepenturs 5s3_..1932|3 - J|/11241000)| 71 744% Sale | 55 Sale | 55 July 30) 7434 July 1/| 55 July 30) 80% Feb. 20 
Col —' & i ch eee 2 th cane emneelsabene Mneddtlssncea handitiindbeuh dane ee 
Chie Kl & Pac RE 4s__2002|M - N/36088000]|"507~ ed alo |"i83% Sale |"183¢-saiy ~30| 395% July "il 183¢ July “30\"83"~ Jans 3a 
c ac - - N/36085 50 Sale 29 Sale | 18% sale 1834 July 30; 295% July 1)| 1834 July 30) 53 Jan. 23 
Registered _.____-_--- 2002;|M-N! 89,000)|____- REE cone aye aan a 6% July 10) 26% July 10) 2644 July 10) 51 ‘ 
BE Ars & } S060 or a= -i one oe. “wrasse id 7 Sa oo ee: aE wet peel ae aie — pote Rhccidicedt wg 
ur o—go Ss - a 101 103 100 104 99% 1003 100% July 22/1004 July 22)|100% July 22'10234 Apr. 1 
CRIF&N W, gu, g 5s_1921/A-O 13,000)} 9944 10084/)}1014%% ~~~} -_L_e es niger paren ae 100% Feb. 10 103" lee. 28 
OE oS coe smudaleonce anaaghorn nce cadaookionesa snes cipameed handateee tke 
—_ Okl&G gen, g 5s, mts 414 - a “-assi-a52 100 97 Oe” wewne POPS ckccs ccucctdlwecune ucunanseiine endless eee 
onsol, gold, 5s_-.---- - J egies * a er ae, eee ae 99 Mar. 28) 99144 J 23 
Keok & Des M, Ist, ret A= 9} 14,000) 90°" a5") ---—- ; ee ee en ee ee 9134 Feb. 10 0285 Mar. 23 
t s s - 5000])..... 9 76 Bee luanae 76 5 6 Juul 8) 76 uly 1 7 23 
Ghic St L & NO. See fil Cent | "4 ” o> ew wile: _ 
Shic St PMaeO. : Be es 1930 J-D| 29,000/117 118 |120 120% 
cSt cons 6s - - - A 7 1 1 117% 11934|119% July 27/1195 July 27/118 Feb. 3/1203 
Coes 6s, reduced to 3%~- ih - & 009 10 “ idii 89 103% Baie rien ened ext Abies panne allies: - ven aeaere™ es 
ebenture 5s.__..-__-- - 366, 0% 101%) ‘4 102 5072 Sale | 99% July 30/1024 Jul id) 99% July 30:103 Mar. 2 
Ch St P & Min, Ist g, 6s_1918|M-N ,00 1398 SEAS NGA SE écase 7\4 ee Lsctch Phe —' se 11614 J Tan. 20;116% Jan 3 
North Wisconsin Ist 63. -1930/J - ee 113% oonee DEEEEE c60eEET IE sencclaccaed stunselesence woststheabee seen Be ltaial: Sitti 
ty, Istg 6s_- - 26, 106% 108 | ar fe ees a lag Jan. 23,1085 
Superior S L ist 5s, June 1930/M -8} ______ = pumciel oo ongee 10054 ah noch Mientals betas nace | Wabecqnaeuniied rode «lg 
Chic T H & S’east} ist 58..1960,J - D tins. OO lesuce OR ledwns 2 OR ee e® peor: \|_8 Jan. 23) 85 Jan. 23 
Chic & W I gen, g, 6s_Dec 1932/|\Q-M 86,000|/106 -..-- BO 36 «nscc 106 Sale |106 July 30:106% July 20) 103% Apr. 29 10674 Ay 20 
Consol 50-year Oe ook 1952\J - J) 278,000) 83 - .-- 8334 Sale | 784 8334| 8334 July 1 8414 July 3) 83% Jan. . 16 
@hic & W Mich. See Pere Marg ! 
ie 2s: SeCRI&P 
Gin Ham & D 2d g, 4%s_-1937|J - J 26 ,000)| 9074 SUCRS bead Cheba AUads SeweDlic sas xhduewlcuncdetaacbek || 93 Feb. 4) 98 Feb. 18 
nee ag ee MIN LP, peal gees whew i ele Ue wenbeeN meme heen ge 
n st guar g 7 _ ggplbies neitoss , . a ren Rea taeess; 100% Mar 3,100 Mar. 4 
Gaving Few, me oe S. sean x - " e500 ah aah es. an ace ae Re ae ee apn © sscece beae- o <inice 
n In st gug - tithnnese 2 Lonees oe feeens 63 65 July 8 65 Jul 8| 65 Jul 8 86 Jan. 9 
Ind Dec& West Ist, g, 58.1935|J - J 9,000 | ia we 100 | crete oe Mion 65 65 July 20) 75 July 7\| 65 July 20,100 Feb. 18 
ist guar gold, 53_.__- ne © 8 cawece | RR PR APE We Sedan sandalaucvan mekeadl iokck caabieldacedaank ote 
€in Ind St L & C. See CCC&StL i} | i 
Sin San & Clev. See CCC&StL 
Clearfield & Mahon. See BR&P 
@cc &St Lgeng 4s__..1993\J -D 69 ,000)/..__. 84 || 76% = ees 71 72 July 25) 76% July 1) 72 July 25) 85 Feb. 5 
20 year ag ae ig 1931/J - J} 81,000) 87144 89%|| 80 82 |_____ ee ec ce or ae a a | 82. Apr. 27; 87% Jan. 8 
Cairo Div, lst, gold, 4s- -1939|J - J 11,000)|_.__. 88 | 84% ._-.- ee aaa eee May 25; 86 May 12 
Cin W & M Div, Ist,g 4s1991\J - J 1,000; 79% 84 Pain eh eke _, ae Se ae: eoeeagr ress 83 Feb. 16) 83 Feb. 16 
St L Div, Ist coll tr g, 48.1990;M - N 10,000. 81 854)|.---- See lecsca i SS Ginter 82 Apr. 27| 85% Feb. 17 
Registered Cudins evans 1990|M - N ae saci shen 83%}... _- TO a a hal ek hen oe 82% ar. 11) 82% Mar. 11 
Sp & Col Div, Ist, g, 48-1940|M- § 1,000) 82 85 | See 8556]. . GR SES: eee | «et 8S Mar. 3 
Gin! Sele Gents oe-t900ih = M8 10895/ 083g 2--— “nu rowel eeeeees lneeeebeneeel Tretia Terre eae 
nISt , cons 6s-- - 28 104% 105%4/|10534 ____- (1 BOP Re aaah easieae Peedi 105% Jan 105 54 21 
First gold, 4s_._..Aug 1936/Q - F 19,000} 90” 9414)| 901% .__-- be ASE 2 a ec pie iiny eae - he Feb. 17) “ May 7 
Registered__--Aug 1936/Q- F| ______|| POU conse [oe GW lneses Oe tite ee dectleidides eanaee De tencedieeeehenisdAsehone 
Gin S & Cl, cons isi g 5s.1928)0 = J)” 3,000 101 © 222-2 PR <p.cagheat pet ete eeerr eee 103” ~ "Mar. 16 10314 Mar. 27 
n gen.con.,g.,6s - ‘ ff ae ES rae 105% July 27\|105% July 27)105%4 Jul a7 _ 54 Mar, 16 
Ind Bl & W, Ist pref, 48-1940/A-O| __/___ 83 ooo i ebooe> repueboue bpd a ae ee ee ee ponete ne nest 
OlL&W ist pf, 5s-Apr 1938/Q - J pie FE ERR: SEGRE aia CT ORES Daeep ERRNO IES ayepepbgoriganhy RR RERIE, eoeR Reg sce 
es & Bast * st cons ie . — . 600, 80 oe | 70 att ere at PC ETRE Heme piaiey elyet H | 72 May 13, 84°" Jan. 10 
| reer Pril. 5 30 || 20 ale | 21 ale 0 Jul 1} 22 July 15! 20 June 15' 30 Jan. 20 
Cleve Lor & W. See Balt & O | l . . . nine | 
@leve & Mahon Vall. See Erie i| 
Ck ae cin t “¥ weet A-O} 206 000 | | 
eve Shor st gu 8 - ee OG78. B6 fecnn- 94 94 July 28) 95% Jul 8!' 94 July 28! 96% May 13 
Golo Midiand—ist g 4s.-..1947|) - J} 100,000,177 ~35-"| 14°" 19 |"i0 12 | 34 July 22| 19 *Suly 7/14 July 291 19% Meh. 2 
EE . coanknscdbalansao 10 ,000 | ip aiacts ci ae!.lUc Sle es eee RY eine | 17 Feb. 5) Feb. 5 
Golo & Southern ist g 4s..1929/F - A} 487,000, 90 Sale | 904% 91 8914 Sale | 8914 July 30, 9056 quay 10; 89 Apr. 25; 93 Jan. 20 
a ag Re aut, yy ima. ary pees) aw ry Re : 7% ied acm 83 81 July 29) July 16) 81 July 29) 93% mt 2° 
y—is s_19% - 3% 106 ||102 0 102 104 2% July 20/1 : J iy 20, 102% July 20,107 an. 
@olum & Greeny. See South Ry | | " ws (sett atated 0 ined ditraed 
Colum & Hock V. See Hock ‘2 I | 
Gol Conn & Term. See Nor& i} 
Gonn & Pas Rivs, Ist g 4s- 1843/40]... Re SP sd SR RS sos A ee Dida bt neat aiemalailialabie ‘ 
Guba RR Ist 50-year 5sg_-1952\J - J} ______ ERE, en. 108° Wwccu ee ee apes) Seepage Ss 
akota & GtSo. SeeCM&StP 
allas & Waco. See Mo K & T | 
Delaware Lack & Western— 
Morris & Essex lstgu7s1915\J -D| 52,000/103% Sale ||10234 103 [101% 103 |______ ______|_____. ______| 102% June 8 103% Jan. 8 
1st rel, gust, @,8340..2000/) -b| 13.000|"Ba- “aa laa “875g|" 895g “88"-|"aF iz daly “10-8832 30h “33 aig Web. 3a 31a nly “31 
st rel, guar, g, 8-.- - | 84 88 || 86 8744| 87% 88 87% July 10 88 14 July 21|| 85% Feb. 24) 88% July 21 
NYL& W, st, 6s....- 1921|J - J) 18,000/108% _____| ee jee 109 % July 24/109% July 2 24/108 14 Jan. 3.110% June 24 
a ome eT a: e yee: uses 105 %||104 %____.|- zs°° SUNG dinee Secebtinkwacd baeatl 10444 Feb. ai|'95 =: + 
erm mprove bg ’ edaach WE anaes ere Ree. Ae sae Mar. 21) 9 une 
pag RR Ist ret cue 33482000) >A) _-*--.| 70 To2o2) ga 22T2t ee ge eee Sheek qntten Brogan ca 
e —Ist Penn Div 7s - ,000/|108% ____- 108% ...-- ee 6 ES te a 10 " i3 10 Mar. 24 
BP ne =5 id an. isialy, - S , ou baal ior oe cepilltnmet aan into thtedniamiia i ininms aie gincmieal cena opthlinn _ o,weeece 
year convert deb 48- - - ’ ’ 97% Sale 99% Sale 98 Sale 98 July 30) 99% Jul 9|| 97% Jan 3 991% Apr. 14 
Ist lien 7 AS-yr & 4)68..198817 -J ,000/|100 = Sale '|100 14 . ee 10044| 100 July 30 5034 Suly 10), oo Feb. 26 101 Jan. 5 
A refunding 4s---..---- 1943|M-N} 893,000) 941% Sale | 97 9734; 95 Sale | 95 July 30) 97% July 2) 93% Jan. 8 97% June 23 
Rens & Saratoga ist fe.-1921/M-N| ~ 2:000/ 11458 sae’ (anged eo acg, | 25 __| 8 July 29) 86% July 10) 8444 Mar. 241 87, May 20 
- - ’ 1 eecce SSOGCOCleacecoes G8OEEOlOSSCCS See eel . e 
Bae ee iacare teal - a! easooo| an Ve guy gil as 
en —Ist cons, g, . 900) 80 +=82%)| 79% 80 | 75% Bale 75 July 21 79 July 10| 75 July 21) 85 Feb. 14 
Consol gold 44s_-..--- 1936/3 - J} 80,000)... Conn 00 | cadbelecces 88 July 6 rs * Suly 6| 87 Jan. 31| 90% Feb. 20 
First & refund ng 68-1958 = 'A|1,084,000 "68°" sale” | 5533 Sale |"453Z Sale | 435¢ July 13 82 July 3| 4354 July 13 7 9244 Jan, 24 
---- - ale 5 e e 3} 5 an. 
Rio Gr Junc,1st,gu,g,5s_1939|J -D) - .-.__ aa em 100 | _— san Pt Qe 9 eevee Se a. ae oe asthindeauinéen 
Rio Gr Sou, Ist, g, 48..-1940|J - J} _____- eae jee. a eee bah Ree at: aR. shane. ES AMR = = intestate ° 
SR oe Oe rae FESS al eng © Hesza gol ganeuae rane a ee 
o Gr West, Ist, g, 4s-_- - 000) 794% 80 ||____L 805%| 70% ----- 75% July 22) 79% Jul 6|| 75% July 22) 84% Apr. 11 
ue coll tr, &, 8, 48, Fad 17 A + 9.000 i We Biséek 65%|--..- 50 60” July 22 oo July 22 Se July 22 rahe Feb. a1 
o- , lleeeeos eecoeo Dcikiese takibdinindhdes 06te Eke aaia er aetebilnn mad ice } . e. 
Des M & Ft De M & St L | ‘etceti: end: 
Bee Hn’ hs Pace Np asolaa --lae aaa ae tenn oc Cece ws 
e ack, Ist lieng 4s - 000) 84 LL. 85 88 | 82 ep Re eS eee ale | 84 Mar. 2} 85 Feb. 27 
katie ge aang: 1995|J -D 7,000} 83 _____ a et Sr hr cmeeiel 82 July 24 84 July 7] 82 Mar.28 84 July 7 
OE ren Tunnel iat 4368°611M-N| 71,000 | 
et Term nnei 1s 8 - —— 9734)|____. ., 9334) 933% July 24) 9334 July 24|/| 931% June 26 97 Jan. 7 
Dul Missabe & Nor gen 5s- isee J -J| 40,000) 99% ___L. 104 10414 nated 103 104" July 16 10454 July 6 103% Mar. 19|105 Apr. 23 
Dul & Iron Range, Ist 58--1937/A - 0} 80,000 100% 103 ||10334 103%|____- Ee ER ES. ee aE 10044 Jan. 15|104% Feb. 19 
I atosamaconwis O37 ee eascee edhth casbdiccian MMECRtne 650bdtec fac bee oe oe | hat Pg. | aotatn samen ame 
NE El nesccncaseen ee | eee PUR casckiades Uilidiccies ele ee ee RRS decaf. emt Myre 
Dul $0 Shore & | Atl, *5e. 1937|3 = 3) 2,0 | . I101 | 
o Shore aad - 000 99% ____- 100% ..... mon °° Seah H ly 6 
mA pl gael See P PM & M | % 100% 101 July 6/101 July 6/101 July 6101 July 
t Tenn Reor lien. SeeSo Ry l 
Eich Tle ie ao tebe 1981 M-N| 1,000! 
nJo ast, lst g 5s_- ° 0 Pe Se eee. Se a eee 104% Apr. 25)10434 Apr. 25 
Erie—\1st consol, gold, 7s.-1920|M- § 41,000) ane 112 111 ) | 1124)111% July 15)111% July 15 1343 Tan. 155112 Apr. 3 
NY & Erie ist ozs, g, 4s_ pet? M-N (000 92° ____. eer kl Se MRR sere, 1 iaetaiers Selah > 97% June 12! 98 Apr. 30 
2d, ext, gold, 5s _-._- 919|M- § 11,000 10034 nonodliiitine danniiiad 102%4 erage hathnhiihne welt ana 102. June 17/1024 Feb. 4 
3d, ext, gold, 4%s 771923 M-S 6,000)) 97% ____. JX = a '& Se ee rae: fete pe). 99% June 241100 Feb. 16 
4th, ext, gold, 58----1920/A- 0} 13,000) 10054 102 ||102% 1025/1014 10254 102% July 22|/1021% July 24||102°° Feb. 4|10254 Mar. 30 
5th, ext, gold, 4s._..1928/J -D 0001 8 sCi«t¥.. RPS Co eels Pi ete G | Sep gs, || 935% May 21| 9 May 21 
NYLE& Weg, fund, 78.1920|M- § 3, —_ 1083 aie pi Dt shimhhadndn, actkalan eds ohunedint ened aaail 110% June 27|110% June & 
| 
| 
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BONDS—STOCK EXCHANGE RECORD. 23 
jot || p abo | PRICES IN JULY | RANGE SINCE JAN. 1 
° since rice about * » Be 
BONDS. Per- | Jan. 1°14 Jan. 
Y STOCK EXCHANGE) iod. | (7 mos.) 1014. July 1 July 30. Lowest. Highest. Lowest. Highest. 
Erie—(Concluded) $ \\ Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices, 
Eh. 1st con, g, prior 48.1996,J - J) 419,000} 83 Sale 83% 8334, 80 = 82 July 29| 84% July 3) 82 July 29| 87% Feb. 
SS, eee J-J 1,000,|__-.-- me Usec ae a ek ie Poise ets Soe © 83 Jan. 19| 83 Jan. 19 
pees Seng eM ~ ¥|*-966,000 71% Sale 72% 734%) 67% Seie 66% July 29) 73% July 8|| 66% July 29) 7634 Jan. 
egistered ........---- “gees! Set paren Re: ela! Tae Pee se FL igh ee et free eR 

Penn coll trust, & 4s.1951/F - A} 206,000! 89 Sale || 89 9 883% — 8874 July 29) 89% July 11 884 July 29| 92 Feb. 10 

was conv g 48, Ser A-1953/A - 0/1,443,000| 73 Sale || 72 —— July 29} 73 July 6 July 29) 77% Jan. 23 

do Ser B.1953/A - 011,957,000) 71 71%|| 71% Sale 63% Sale 633 July 30) 71% July 10 63% July 30| 76 Feb. 6 

Buff N Y & Erle Ist 7s--1916|J -D ,000|102% 10984||1041% 10414/1025% 1041%4|______ _--___]__-1__ -- ee 104. June 12/1044 Apr. 28 
Chic & Erie, Ist gold 58.1982) M-N 62 ,000;|104 104% 107 108 |103% 108 |107 July 28/108 July 16)105% Jan. 16/108 ar. 

— & Mahon Val, g 5s-1938\J - J 1,000 /101%% 109% tote | 109% 50036 Se icacusc Sebirelisasen facce 103. Feb. 7|103 Feb. 7 

Long, Dock. cons g 6s_--1935/A - O SEE et EUR cack | kedouleauceu bhGaksldedase pease 121% Feb. 6)123 Feb. 18 

R Co Ist cur gu 6s_1922;|M-N| _____- | 99 =107%) 10132 ee See ee Re SO Ge er ee Fee ee 

D 4 Impt Co Ist extd 58.1943/J - J 7,000 /100% 1014%%))103 ___LL ie 103 July 2)103 July 25)101% Jan. 28/103 July 25 

NY &Greenw L guar g 5s.1946;M-N;) —______ | 985% ____- BEES . cusleaccn ccudsloneceu.cococalaneesc.cesnilinean ieenske ae 

NYSusq&W, ist ref g5s.1937|J - J} 18,000) 95% 98%4|| 93 _____|____- -__-- 93 July 9| 93 July 9) 93 July 9 9934 Jan. 20 

Second, gold, 4240...1987 a es ae =) ( SOO epee Reteteren Boe Bear se DEO 

General, gold, 5s____- 1940|F - A| ~8,000| 70 80 ||_-_-. 74 |-.--- TT cane clncutieae.. vicoke 75. Apr. 2| 75 Apr. 

Terminal, ist’ gold, 5s 1943|M- N 2,000/100 108 ||1043% _____]|_--- OOF i dagdcac Ghaniesttsdsasd beeen 102 Jan. 12)102 Jan. 12 

Mid of N J ist ext, 68-..1940/A-O} __/___ Se... deme ae BODES oon cle cnene_decckcldbnce< baccnsidedss «eeneneeeeeeee 
Wilk & East, ist gu, 58 1940/J - D 37,000, 92% 97%)| 92 SG. beeune 34| 92 July 21) 9234 July 10)| 92 July 21) 9834 Feb. 11 
frie & Pittsburgh. See Penn Co | 
Ev & In, lst con gu, g, 68- roy 2: fess 1100 108 |j..... ae FO  lddcoce scccctlacncce cocnusenssse Suusbelseuede 6eneee 
Ev & T H—ist consg6s..1921|J - J) __-_-- ee Me a a a aR SRE: <<. wamerlbmenie 14.02/59 Foes 
ist t ge eneral gold 6s-_---- 1942 SA RS, ods ay Pe OB bescce cencdlccdenw cacdoslkecveoces beocntalledacas euwesatneteaea 
re i ee 20 to at we eobnelnedee scsualaoeees aaenmnlenese® cee ean El kes Seneeeenae een Mannie 
Sul i eee eee ol .. Lg encablincceds ccecklaweve cadéulaswacd Ghacculahucce psodeeanenen hens ebeelae sauna 
Feteo & Sou, "See ChicM &StP | 
la Cent & P, See Seab Air L 
Fla East Coast Ist 444s_..1959)J - D 75,000)|_.... 91 89 4 91%| 90 July 2| 91% July 2) 90 July 2) 94 Feb. 20 
Fort Bt UD Co lst g 4448.1941/J - J). --- cn. GnnbelGaews cancaldowce cuasdidiercd supaldicbsece 65-200nebslEa alelaeee 
Ft W_& Rio Gr, Ist g 48_.1928)J - J 8,000) 56 69 54 = ee Oe 15 Se daa ena waneae 58% Jan. 7| 64 Feb. 26 
al H & San A. See So Pac Co 
a& Ala. See Seab Air Line 
GaCar & Nor. See Seab Air L 
@eorgia _ Pedic. See South Ry 
Gila V G & N. See Sou Pac Co 
@ouv & Oswegat. See N Y Cent 
@t No—CB Q coll tr 48_1921|J - J|9,224,000)) 94% oe 97% Sale | 94% Sale | 9434 July 30, 97% July 14) 94% Jan. 2) 98 Mar.19 
Registered __ _ -July 1921\Q - Jj 591,000/..... 95 |/----- C7 Mil acuee 96%4| 96% July 23) 97% July 14|| 954% Jan. 12) 9754 Mar. 19- 
int & refund 43<e Ger 2 BtotiH - ; 299,000) 99 10034 | ||1007%6 a i ee 100%|100% July 29\101 July 3/100 Jan 5}1013%% Feb. 27 
Ped Mine & Wanlicte—| “| ~~~ are nee, Se7ey on coalesce a. ae eee 
Consol mortga 4s_.1933)J - J 16,000, iii aoe 99%|| 98 9914| 97 Sriilccenes Mnenustehines bdaee 96% Mar. 4| 98 Apr. 8 
6 ee gold 6s8_..1 po Jed 18,000)|118%%4 ----- |342226 pias ae i780 1231%|122% July 27\122%{ July 27/|119%4 Jan. 20/12234 July 27 
SPE: er ae er BP: 8 t Spe erie eG OS Ne Rd GS heh, ee 1 5 

me to gold 4s. i J - ; ee 100 16834 [103% 103% Frits: 103%\|103% July re) beet July 9/1004 Jan 5|103% July 9 

gistered ________ Se be eR ee 2 1 ee. on mb eeet c oatad od aes a eee ake ek fe rei 

Mont wed lt gold 4s. Heil J -D 59,000)|___.- 94 || 96% 9634) 9514 Sale | 951% July 30; 95% July 20/| 93 Jan. 17| 95% July 20 

Pack ree nents aia rel ry or 90 944 373 bdeealseuaw éacedwawids Geeeeelnne nse &degee 94% Apr. 2) 9444 Apr. 2 
‘ac Ext, oon eee Ss ee | RRR ERA SS Be ccccclocouce dcncdlecmsvesd Cecdcdldgencee ncodeunndees. aoeeenleaneee ceenes 
E Ry M,No Div, ist,g,4s 1948|A - O 12,000)| 90 96 || 95% 97 O36 OT Wildii an Sandbdinnso se cesses 94% May 7| 95 May 21 
Minneap Un Ist, g, 63..1922\J - J 2,000|1081% -__-- 111034 -____ ee Ey ame set: compe 110% Jan. 22)110% Jan. 22 
= he e gu, €, oo..1 : - ; ore. ry ‘anahisieall 257% oe 7.°* oo a ee 121% Apr. 4/125 June 3 
giste Al dh el a ad o Gl ceseeelacoces Ghewstbe. _ caceclSSO 4 aeededlecaccn Seecdeledeces 666600 nSSSONe sEenenT Ease ees 

ist guar, gold, 5s___.1937|J - J 2,000)|105% ----- ||11024 cae 107 Pai Re ee Sa ee eee 106% Feb. 4/107 Feb. 3 

Re er See tt 64) -setsennnwn eomen | idee eeecaléddee s6ecleetesd snedesiaebace Seageeneeusn « 6haeeenees eneeee 
s bed PLS 2 a » Ist, +. -s _: weer | a 1109% ._.-. | in a rs eee ee we 
reenbrier e ee es | 
@éshi, lat rf &terds,¢ Feb 1952|/J - J 18,000,| 89 93 | 89 9054|----- 924%4| 89 July 10| 89 July 10) 89 Jan. 23) 92 May 2 
ns Feb 1952\J - J ae ae eee ee ee ere ek | ee ee mee 
ock Val, oa gum, 4 1999|J - J} 306,000) 97 Sale 100 101 |----- 100%! 99% July 24|100% July 7 Jan. 2)101 Jan. 28 
HM tests —~ atone ee aay 000 05 95%||_---- 9814|_.._- | Rated eadltves cca hooked 965% Jan. 19| 9734 Jan, 28 
» Ist ext g 48__1948 4 o@. sestaaa eee BE lncccelecces Sseddloconee SeweSelenescss «secs senna tee ece anne 
Col & Tol ist, ext . 4s__.1955|F - A 3,000 GNOE énédn Se. diane 90 ase aS aa 90% Mar. 3) 90144 Mar. 3 
Aousatonic. See N nN H&H 
A ee 99 
ous er Ist 5s__.19 oh <anmas Pee a ee ee ee ee eee 
a. Contral—lst g 4s--1951 j-J —s 94% 99 O53 .” — = 97% July 22) 97% July 22|| 94% Jan. 12) 97% July 22 
thbdeenek 1951\J - J a ae een we cweass wscgndleccacse 6essebseded UiSehelenanea SUeSEe 
Ist —. Sie i in tidiece ail 1951/5 - J 4,000} 81% ----- 84 1 G6. Bee btiice cadainess A5ennn 84 Apr. 24| 85 May 20 
ceodeuias el 951\5 - J dbctinlinkeee 6dbce cdeculosces sbecsldctace Sedasalsbeces Séenesnnbaeee Gnebeeeesen Sena 
Extended, Ist, 6, 3>49--1051 ReGl cccces SESS cosas = coccelsonce cocgelastoce 626dselencoce occcduiennes aeemeeses Saunas 
gold, 3s, Werting”-71961 De ee een nn ca clatens cacadhtainas dudadiioessticestea dined tama 
Collateral feral trst gold 45.1952|A - : 31,000)}_.... 92 Caen D6. teencs sense 88% July 27| 88% July 24/| 8844 July 27| 93 Feb. 13 
es ig tows 0s ini 1952\A - Pes Sa ae ee ee ee ee 
lst re ies eae teal M . N| 457,000) 89 89%|| 92 Sale | 9044 Sale | 9044 July 30) 92% July 29) 89% Jan. 94 Feb. 27 
Purchased lines 34%s___1952|J - J 7,000) 76 7954|| 804% ___-- i, EE Fe EE TE, TERI: 9 Jan. 21) 82 Feb. 9 
€oll tr g 4s, L NO & T__1953|M - N Ct <sall GE eanbelsocee 88%| 88 July 17| 88 July 17) 88 May 27| 91 Feb. 17 
ea 953|M - N s000n..... 05%4/|----- 95%4|----- GO eiccwncs wensdsloboces sacden 84 May 5) 84 May 
Gairo Bridge, gold, 4s_._1950\J - 1.000) 66. ....28 O28. <..-- 9134 ---.- Leaded sedpeeleonont wonwte 90 Apr. 27/90 Apr. 27 
Litchfield fiv issn: 1951/3 - J 4,000|| 674% -_--- Me. canlvdtaw nen clnsdnes Meeeennaeehe cosene 74 Feb. 25) 74 Feb. 26 
Lou’v div & term,g,3}4s 1953|\J - J) ------ & 80 | 76 84 |----- GB fodcccs cocacclecccce cocsccdoscoce coccce|socess astsce 
ey re a ee ee sees wT begeet PPRpDapeeesd Pi speeteamne Toammptapgirses antigay sere ha! ow 
v, re a (eerie 5 wea | | eee SPOR A Te APE" Gene Ge ee OS a ee 
Omaha Div, Ist, g, 38s__1951/F - A 11,000) 70% _--.. TA kcccn FONG sic decease 000c4daeues «seben 71 Feb. 5) 72% Feb. 11 
8t Lou Div v & term, ¢, 3s. BOREL © Gl cececcdocces 77 a, a ae TT locacce coaccaleccccs cocccalsscocs enetseslossnss agence 

Gold, 33s Bes 2 ising Bp, BEEIE © Ol cocccoleeees Seecclégece coacclccces ccccslennece cacscciuccees eocccasedans esceselinsesss Saenee 

oO adéeen kt ioety - ; eocese FETE «asce BA96 5.206 GONE a ccudlocecse Scccdslncdcce cccasnllasubss wsusetlecuen® sunees 

eprinet Div ist ¢ 8348221 1951/3 . : " SEE Seed ER cocaclaseac Ghabcliiie De bdcvallinased socked 785% Mar. 6| 785% Mar. 6 
Western } Lines Yat ¢ 40-1961 F-A| 4,000] 853g 90 || 90 93 | 88 93 |----l> LLILLL|lILILL Lc... 90 Jan. 26) 91 Feb. 24 
id ith me O51\F -A ontibddlannan edad ttckane c6éac)tetun nbssladeuneal snaedbiegeds d wheqgaenerende eee a 

o- , eres: Ist Ge. .1938 S-Di cnccee es eevee  * decsclotces coccolasteoce dacghaleqnced occecshehseeeeebelelses& canes 
en st L &NO ead Ss atts J -D|_ 18,000 19938 77777 || 8" 74 ~-"""1108 " Sale |108 July 30/109% July 9/|108 Mar.12)110 June 23 

Rome PT tnacdeonne 1951|\J -D| ------ 101 104% 108 % R11. leses- 11034) .cncen eccccclccnwcs oc <cneeean peeeosinaahes esccce 

Gold 3s. .......... 1981 - @E secteel UV. sencel GONE cecce BO96 ccccclececcn coccccladdwes msccubane® eebnesistewse cconce 

Memphis Div ise. aa-1081|9 a Soe 833g 22777 5353 sovenncon> cr-sel-sares socccsiaanpe oss MORE cake sobeee 

emphis Div, 1st, 1 a wees welt BBM occnell BNE onccclecccs caccalesande accscleqgwuce <360dcee Beebe ceuens etnnee 

St L Bo, Ist, gu B48. 1931/M PU danbae 87 95%4|| 90 95%)----- GBidiicncc dncntclindecnd ccdecdaneuen Galuculbtadien ealines 
bt BLN, Mau : 

ee n { 

Il &I er ‘ a. 7 ow 28,000|| 87 894! 88 OB34i.0--- 88 88 July 10) 88 July 10) 86% Jan. 9) 88% Mar. 25 
pts & Gt Soe 6571919 M-N 14,000)102 105 Sn \ dteiatiiad oe -seeee 100% July 27|100% July 27' 100% July 27|104 Feb. 26 
Iowa ny pe Mian & 8 L 

oe OT hk Cleat tt te tend «Di 11,000)... 93%4||-..-- oe hn ny eee ae Bak 9134 Mar. 12| 92% Mar. 3 
all All & GR. See LS&MS 

n & Mich, Tol €0C 
BO is Be & SeeStL&sF 
KO &M Ry &B. hy ox! 

Fo oy acibe. , , uly 2| 70 July 23 6834 Jan. 3| 70 Feb 

City South, lst g, 30-1060) A - 0 231,000) 6834 70 69 69%| 693% 71%) 69 July 70 y ¥% Jan eb. 

” tgaagatagae t+ * 333,000|| 95 96 || 95. 965;'-.--- 94%%| 9414 July 28) 96 July 18| 94% Apr. 28| 9834 Feb. 6 
me Le eet |) = 4] 140000] 90  94%|| 933¢ 9434) 9434 Sale | 93% July 7| 94% July 30, 9244 June 4 464 Feb 9 
Kentucky Central. See L 
x. SeCRI&P 
L's ow i_ ec’ fou By e J 54,000/100 Sale ||101% 585 ateoew a gs*e 101 July 6/101 July 6 "94% _ * 19834 ye. 3 17 
Ri OP. od 16,000)|_.... 100 saeee G)--...- cavets cesccalcncesa cbneen . 
a, Fld, a ----=-- 1041 6] 3,000/..2-- _ maw 9954|_..- pap RCO ane Rainey Feb, 14] 98 Feb. 17 
{ 
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N Y¥ STOCK EXCHANGE) iod. 








BSh & MichSo. See N Y Cent 
wegietered lst gu, ere 


hye: lst, baa 


MNuunOOAZAawe 


Erie 
g, 58. July 1931 
4s..July 1931 
1938 


bong Isl ist con 


NY & Ro Bch, Ist, g, 5s-_ 

NShBch, Ist con,guds - Oct’32 
houisiana & Ark, Ist 5s_..1927 
houtsv & Nashv—Gen g 6s_1930 

Gold 5s 1937 


we ew wee ee ee eee 


Unified, gold, 4s 


Louts Cin & jist. 
NO & M, Ist, g. 


old, 
Atl ne & CinDiv.e,43- 1985 
Atl Knox & No, Ist,g,5s_1946 
Hend’sonB’ge, 1st sf, 6s sis 
Kentucky Central, g, 48-1 
L&N &Mob&Mist g 4 
L&N-Sou Mon, joint, 


Shef, 1st ,gu,g,5s_1937 
Npt &CinB gen gu g,4 1 
Pens & Atl, lst, ae. ‘= 


gS aS 3s 
SEGCRDULULUSSsnCC PU SCURCEOE> EE@E-E OOO 


Gen cons gu 5 
Lo& Jeff Bri geCo, gug 


anitoS Ww Coloniz, g 581934\J - 
Manila I} R—Sou lines, 48.19 
McK’pt&BVern. SeNYC&HR 
Mex Internat, lst con,g,4s_1977|M - 
Stamped guaranteed _-_-_19 
Michigan Central. See N ¥ 
Mid ‘Term, lst, g, sf, 5s_..1925|J -D 
Mil LS & West. “> Chie & NW 
Mil & North. See Ch M 
Minn & St L, Ist, gold, 7s_1927|J - D 
Pacific Ext, ist, oid, 68.1921) 4 - 
lst cons, gold, 1934 
old, 48_..1949/M - 
& FtD ist gu g,48 1935/3 - 
loon Cent, 1s, 
rae gold 4s.- 31 9. 


nOounZzoO 


M, con, gl 4s, 
nt gu_1938/J - 


a Chic Term s « 4s_. 
MSS 7 & Atl, Ist gold, 
ent of i u,’26 - 


tmnmeap Y Gent” Ist 5s....1949|J - 
Mo Kan & Okla, SeeM K & T 
a eo & ae 


os 


* ata. payment of of i 


-= 


June 1990 
lst extension, gold, bs. 1944 
Ist & refund intge, ‘4s _- .2004 
General s f, 44s 9 
St Lou Div, Ist, ref, g,4s 2001 
Dal & Wa, Ist, gu, g, 5s_ 
Kan C & Pac, Ist, g, 48.1 
E, ist, gu, g, 58.1942 
Mo K & Ok ist, gu, 5s. .1942 
MK &T of T ist,gu.g, > 1942 
Sher Shr’v&So, _, ey 
Tex & Okla, ist, 
Mo Pac—lst conso 
Trust, g, 5s, emh. i sey 


ie, coll, gold, 5s 

ed 1920 
pot loan, <<... - ae 
3d 7s ext at 4% 1938 
8 ist 58 --1951 
Ist, gu, Gaps 


Leroy &CValAL, |Ist,g, Bs 1928 
of Mo, ist, me L's Me too 


St Louis Iron ’ 
Gen conry &ld gt, g 881991 
Gen con ope EP 


Rin eGult div ,ist, 
sVI&W, lst g, 
Birm. See South R 
Mobile & Ohio new, 

lst extension, g, 63. we 1927 


’ , 48 1938 
Montgom Div, a" g, 58.1947 
stLé& wes 

Mohawk & Mal. OoeNY COT 


Muvaongahela Riv. 
Montana Cent. SeeSt PM & M 


OZauw0O aru r> > ZMH KrnNZMNOMNZOF>ZOUMmzZy 


x 
aeanZoOuH sz >> SES Ser BSESSIS OBESE ESS=eeece 
ar aw 























one Price about 
since rece 
er- |Jan.1'14 Jan. 2 
(7 mos.) 1914. 
. Bid. Ask. 
94,000||1008% Sale 
2'000//100 __--- 
SAE dln dc 520 
329,000 8034 pe Ts 
30,000)|10854 __-_- 
~ 2,000) 10314 =27~- 
Laetar San? basse 
~ 7,000)" 8434 27-7. 
3,000 101 eet! 
~9,000|| 8634 ___-- 
16,000 > 96 
10,000) 85 90 
15,000]|__._- 100 
40,000)|_-__- 89 
~1,000//1001% 2777 
5,000| 98% _---- 
4,000 iboats 
42,000)1111% 114 
18,000/105%4 Sale 
1,795,000 a Sale 
,000)| 9134 ___-- 
20,000/102%% 104% 
1,000/|108 __._- 
was 09, aso 
"1,000 OE \iniee call 
1,000 10654 109 
472,000 35% “gs j 
-1.000 10834 ase 
’ | 
2,000|| 985% 103% 
35,000 le 
73900 10855 ama 
(| peer 
17,000 10814 109% 
65,000,104 ____- 
187,000|_.... ..... 
18,000|| 83. 863% 
soa — 
hie Se |---== -==-- 
weutiiis eS 
ree 4: 100% 108 
76,000| 89° Sale 
220,000! 50% 53% 
,000)|_...- 76 
61,000|____- 88 
189,000, 50. 50% 
73,000|| 90 Sale 
iets we 96 
3,000| Oa nal 
496,000\| 87% Sale 
176,000 73% 75 
80,000) 65 — 68% 
300,000) 82% Sale 
558) “9814 993% 
9,000 1033 106 — 
10,000)|___-- 100 
23,000 95 98 
esa 1 
7,000) 97 98 
291,000|102 105% 
314,000) 945% 95 
145,000) 9214 94° ~ 
1,226,000|| 6014 Sale 
1,472,000) 6914 Sale 
:000)| 78 —_— 
Ree on Sako i0i 
12,000 a8 ----- 
23,000) 865% _____ 
3,000) 975% 100 
289,000 101 101% 
386,000) 7534 77 — 
218,000 oF “27% 
40,000//113  ____. 
25,000)... .- ili 
29,000)| 793% 80 
— 103 aaa 
“4,000 86% 8814 



























































PRICES IN JULY. RANGE SINCE JAN. 1. 
July 1 July 30 Lowest. Highest. Lowest. Highest. 
Bid.  Ask.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
101 1014%4/101% Sale (101 Jul 29| 101% July 6/100 Jan. 12)/1014% Feb. 26 
acaba ataaesl “ti chap ad ae July 27101 July 27)\101 July 27/|101 July 27 
|| ae SRE ROP sea eS ee 874% Feb. 19, 9034 — 1l 
99% 100 |..... 9814) 9944 July 9, 99% July 10) 99 Feb. 28, +t ak 8 
Lo” OD a Re PSS Ss rae: SL AWhek Ss eced 110% Mar. 19 111 .19 
104" SUE SUA lie dbus sb cediesbosa Uae den 1043gMar_ ii 104% Mar. 1i 
WR  cencchchiha eisai ccine Shcdsclaccace tcncoak ae ae ee ee 
106% Pere gare 27° 106 July 29,106% July 9/106 July 29106% July 9 
89% 91%|____. ~ ORIG) cana Kccacelachon. cnvantt Eee? e 9234 Feb. 18 
s 96% : OP  Biikaak Goceuheaausn dance Mar. 9 " Feb. 10 
OE Tee” ee eoreeereee eegemener: “sata 
i. tubtiionintn Dreustaabbec boamewiawncea meh Gen 100% Feb. 5/101 Feb. 28 
eee Her OS Jetens sanntdiiwiong aekeen | 89 Jan. 5 92 Feb. 6 
103% -----]103%% 10634|---2 => 22IZLI|IIIIZZ LL 222|/100%% Jan. 8|100% Jan. 8 
oi waawe oe _ ee a Se ee 102% Jan. a 102% Jan. 23 
1025, 105 |102 —___. 102 July 23102 July 23/102 May 102 May 6 
clea Uy Gi ecetipedie eyiyews: 27| 9114 Feb. 27 
Sim . AEB loncoe 12 {112 July 29,113% July 14/1114 Jan. 9115 Mar. 25 
1044 amt BEE sis 6h hint, Oh cebiindas nee 105% Jan. 3 110. Apr. 21 
95% 96%! 92% Sale 4 July 30) 96% July 8) 92% Jan. 9654 July 8 
Lind SURE a shacwxdduacd sscbeccleksnce anne 93% Mar — 4 
10888 sawew RS See Pea SS 105 Mar. 18) 108 . as 
Ce et Pe ee Se ee 108% May 26 108 y 26 
Ct i i183 101% To 102% July 8 102% July 8, 100% Jan. 28,1025 tay 8 
ME eo aL Weinbaiie aa, CS ------||111 "Feb. 18 lili Feb. 18 
ii ai deme MIN 2. sicacss crea os licsas sans | camera aa |..---- ------/| 89. Feb. 2) 89 Feb. 32 
107% _ a a I See la uiind aeleunee 108% Feb. 17|/108% Feb. 17 
ee | ae OOF nccccn cecccalecscus opsensaeesesseoskel band Mhenns 
9034 90 87 4 90 | 903% July 14 90% July 9) 88 Jan. 12) 90% Mar. 21 
10434 Fea ea aaa ieee eH Cae -___.., 106 Jan. 16106 Jan. 16 
- = | ee | 90% July 20) 9014 July 20) 88% Jan. 13; 90% Apr. 23 
101% en 10196 108), Bipods |100° Jan. 29/101 May 2 
84 86 84 July 29) 84% July | 83 Feb. 17| 85 Apr. 24 
105% -----|104" oo 106 July 28 106 July 28|/104% Feb. 6/106 July 28 
| RS ee hase er oe Lea Fee || 99% Jan. 6/100 Mar. 17 
 . ol ee eee 10 |109% July 22 110 July 2/108% Jan. 16110 May 5 
05% _..-.. BNE eke ces dno talianeoadinmeeed 1 05% Feb. 9107 Mar. 9 
104% Sale |____- 04% 103% July 21104% July 1.103% July 21/105 Apr. 1 
paneer ET Stice,” Mc chan auaceutiadnem ame: 83 Jan. 9 85 ar. 13 
EA Sh RET RS ea SRR RE eer Picctie sosestioaieum deteer 
cake Te Seaidkiwn WR bcdcns shcdddlekbccd ccc deeeeet tenes 
Kidath ney aibiallik nan aid necne teakaam lee ae bontonl aah Uee 
a Og en Oe ERS he 
ae OS, GO are eee ee a Se ee es 
88 | ie 91%) 89% July 7 oo July 8| 89 Jan. 2) 94% Mar. 16 
50 53 441% Sale | 44% July 30 July 7) 44% July 30; 61 Jan. 23 
salves Te ey Cee Rs ee ------| 60 May 27| 69 Jan. 9 
aden Seiden. BE | cade apodddhcocece casts. . a 2 oe 
48 48)4|.---- 44 47 July 13) 48% July 8) 47 May 23) 57% Jan. 23 
94% 95 ae . weade 93% July 29| 95 July 9 90 Jan. 2) 95% June 10 
hiatind at! Sittah accidlianehe mameaetenaeee ee AE nnncstladatek aeeans 
Sdn eau 91 -....| 91 July 29} 91 July 29)| 91 July 29) 914% Apr. 23 
86% 87% 1% Sale | 81% July 30 874 July 7|| 81% July 30, 91% Jan. 27 
70 Sale | 57 Sale 7 J 30 July 1) 57 July 30| 77 Jan. 29 
sili toe a a ere eye © ae UO, 
64% 66 40 60 51 July 29 64% July 8] 51 July 71 Feb. 24 
es: ae 60 70 July 17 July 7 70 July 17) 85 Jan. 
“pane. Se tn 37° TkPolonnnce codcusaclanecne cocectbenous abeneenne ese 
vo menage, ig Micali 78 |°78 July 3|'78 July 378" July _3| 8214 Apr. 15 
ae. ee: lenese ae ae ee ae 103% Feb. 24/104 ar. 5 
ie See lesaws. OO 98 July 9 98% July 6) 96% June 18) 98% Feb. 27 
90 92%\--.-- 90 90 July 2; 90 July | 90 July 2) 96% Mar. 19 
ceded 127% ease Si Mlenkerasisheslenesq.neckiiee oa ie “9034 Jan. 13 
mee 100 Sale {100 July 30102 July 3)100 July 30105 Jan. 30 
94% 10BM 87 91 89 July 29) 94 July 8] 89 July 98% Feb. 20 
“90°” “9034/8534 Sale |~8534 July 30) 89°" July 9/8534 July 30) 9534 Feb. 27 
"514% 54 | 39% Sale "3934 July "30 53% July 2 "3934 July 30) 6614 Jan. 23 
+ Ne Sale | 40 Sale “ July 30 n" July 1 O° July 30) 77% Jan. 24 
TE. ‘gmbsleeses chestlnacase sedetbloansun cane 86 Jan. 12) 86 Jan. 17 
—— Ben) tasone BEE. lescecse écnuvelosceas 6occeutnes aeeeeeee eee 
wae s 88 |..--. 84%)__.... -...-.|..-... -.-.--|| 88% May 29) 92% Mar. 20 
Leade 76 a TO ledvnwce atmaseladocces »ocsusahbane adenine See 
rrTT 9134] 86 8B |77=2 27 T777T2|TTTIIT IIII22/" 804g Tune 30|9014 May 28 
Se Bee ludeoe 97%| 97% July 11) 97% July 11] 97% July 11/100 Jan. 6 
| an) ae 101%|101 July 29'102% July 7'100% May 27|105 Feb. 9 
Wee Ge > * RP - 102 July 15102 July 15/102 July 15/103 Feb. 3 
——o 75%| 6844 70 68 July 17| 73% July 7|| 68 July 17/ 82 Jan. 27 
“72° “74° | 65” Baie -|"65~ July 30| 72°” July 10|°65 ~ July 30|"813Z Feb. 10 
tt 117 [115 116 (|116% July 22,117 July 8/113%Jan. 61117 July 8 
oie | aed etadscnteon seeMde 11234 Feb. 27 
80 83 77 OS? Rucicns, enaddalcocunk sence 80 Jan. 7 Mar 
+ nooks 10394 aaeks 104% July 28104% July 10/104 June 11 108% Mar. 12 
 eeeeeeee i * etrteyds extern PRS: ey Bere 
90 92 91 We - ddGgelnnd accadlle Mileoedl onseen 88% Jan. 10) 914% May 5 































































































Nov. 19 4., BONDS—STOCK EXCHANGE RECORD. 25 
Sales 
BONDS. Int. ‘ eines Price about | PRICES IN JULY. RANGE SINCE JAN. 1. 
er an. an. 
N ¥ STOCK EXCHANGE:| iod. | (7 mos.) 1914. | July 1. July 30. Lowest. Highest. Lowest. Highest. 
os PO TE $ Bid.  Ask.'Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
organ’s . eee ac 
Morris & Essex. See D L & W 
N@ Chat & St L— 
‘ ist, con, gold, Se, - .- -1938 A : 9 ane i. 105% 107 34 bedve 106 %4 shea 107% July 29|107% July 710534 Jan. 14/108 4 June 23 
as , Ist, gold,6s_ Tal sane eciantts. bb<in TSS Seeaheke peaks hr PppGebe yma Ge) flee gE GR Set Re 
Mek A W & al, 1st 68.1917 : . J 1,000 103 uhetal 103 ca 102 EGuu uluiacddeeinclouasdeadaee 103% Jan. 19.103% Jan. 19 
Tancnd ist 6g..-_..- TE pate) 3 3§ «sana Ghia SOO git). . ot ssuelibdacead obo eeeecs ebeusslensans aan 
Nash Flor & Shef. See Lou & N | 
Nat RysMex prior lien 44%s 1957/J - J ES? © eee eee Ce oe ee ee 58 June 8 61 Feb. 24 
Guaranteed generai 48..1977|A-O} ______ 2 pall Spreader: eapeperms: aebhie gen ee apogE Ss STE 
Nat ofMex prior lien,g,43481926|J - J 83,000)|____- 2 epee peeping: Poe age romeereeen Nt: SOR. 
og iat conan eo. oo tS A-9O|} 16,000)..... 7 SS 6” CARO 2: iat et tee aber 50 Apr. 29| 50 Apr. 29 
r . oee 
Nempi'e Gn Bee ‘so, Fou : 
ewp’ n B’ge. See Lou 
NO Mobile& Chic 1st ref 5s 1960|/J - J| 663,000) 53% Sale || 43. Sale | re 41 July 29| 43 July 1) 3944 June 25/ 58 Jan. 30 
NO NE peter F'n.8 So_Novisis/A - 9 ,000/|_.... St: Mike ne SG. TENESE BOO: ‘Esnenc<.cotectiecssun conse 101 Feb. 2/1014 Mar. 11 
ew eans Term Ist a Ol su eee eRe kc beh balikeeos Mawecleccocts Bibs cleo Ge sebdlidoced cecudedeed 665ebe sees ee 
N Y B & Man Beach. See L Isl 
N Y Central & Hudson River— 
Gold mortgage, 3348. ---1997/J - J| 963,000) 81 83 825% Sale | 79% Sale | 791% July 30) 82% July 10) 7914 July 30) 84 Jan. 23 
Registered _________- 1997|\J - J) 110,000).___- 84 8214 83K)____- 83%| 82 July 14| 82% July 10) 80% Mar. 30| 84 Feb. 13 
Debenture, gold, to..--1034/M - 872.000 86 Bale 894% 90%) 86 87% 87% July 24| 89% July 2 eye p. 93 Apr. iy 
Regis DP <akkes onwe - FFT Of ee eee eee ee ee 4 
90-year Gebenture 48...19042)98 - J) .....-i]-2.-~ cn---Heoe-- ---- ef ee oe fen ek 0a] nw on alo bnw ne cones looses isesoce 
Lage Snace. coll. 6, $)48-1898iF “1.500 78 Sale || 78% <i Teer 78% 78 July 10| 78% July 2 Tots May 5 we Feb. 18 
Dn <atebhecad - nl ae. sessealanbdas LE Paleancs Ee. lenges abe kebeeedecced.ebeaee . 
Mich Cent, coll, g, 34s.1998|/F - A 151,000 73% Sale || 77 Sale |____- 75 | 74 July 14| 77 July 1) 73%Jan. 2| 78 Feb. 9 
stered -_....._.- 1998|/F - A; 20,000))-.__. > 2. ee TF _ lanvece, enseceiuacoud enebidl 72 Mar.17| 75. June 8 
Cae rem, tet, gu, 40.1936)) : ; 19,000, ta He sSiscthaah 76 > Shs. dl cindadbesssultinases weal 95% Jan. 22) 95% Jan. 28 
ste ee ee oW . -cdedalaceea dene Ml. dheccliconc iivoncléensed Geb denduceded whee eens 464440 
2d, guar, gold, 5s.-.-1936,J - J’ __.__- | geome a der. oc. Bate. <i guclakbect ascbddiibdaad alecaeaeey aaa 
PENA” AEE. Bi coca Coneabces semcihiest eeeeirer [rssemnsenn|akene series vamrirenty tony or a 
ex Ist gu sFe es  nalancon Kbheacdlthessttbheiddlsaacal cote nises metab Seebee 
Geurea in st, : -106h5 -B ee | ee oe 10," es ee) aie | a TNT: SGI NN? eT Seca TR See + eta 
uv 8 , gu, - © BF coco cllSVaPe ecoeeel!||SVB 3 cee ce|4VO cece ccsloecesos Seoesceceleececoess S@eesefeeeGeS®s SOS S28) Seseee 2220227 
Moh & Mal, Ist, gu, g, 481991|M- S Se TE codmalidan oo 95%4)___-- * eteneaaiear stars; Mpa aes 3s." 95 Apr. 18) 95% June 10 
N J Junc R, gu, fot’, 43. 1986 F-A yo epee Selgin ae 85 94 | EROS FRO CARE 6? 92 May 15| 92 May 15 
¥ & Harlem, g, 3348--2 m-N au dield | etna ieee BOM ws..0 JDIIIID LILIII| IL iee oe cc alleen ene ennece|eneeee eneeee 
nye North, ist, g, 5s-1928/A : 4 - 5,000 10034 108 10344 108 einai 106 |------ Os ia id =-+--| 102 Jan. 7/102 Jan. 7 
ut ist con e | Gt osc S| OD CO «OO cc BE lc cc cen soemwolacownd cnc saenades Ebebealesnees Sabben 
Nor & Mont Ist A gf J §.19016,.A -0, ...... ehigshenie eee . ae Se -| et gy a, Bei Ae ae RAST BERLE 
Pine Creek reg, guar 6s.1932|\J -D| (1,000/112 _.._- 7D. snaedlenaith wivabe eonanlbscccnlenwend sealed 16 Feb. 6116 Feb. 6 
RW &O, cm, Ist 5s_July 1922/A - 0} 45,000)102%4 Sale ||104% ____- SEE 44. ntl cancated Bcnendlinenndllt sulla 102% Jan. 2)105 June 20 
Oe&R, 21 eu, &, bs-May 1915|F - A|  6,000| 9844 9934)| 9834 ----- 9854 10034)-2---> 222oo)ooooo2 oss 9944 Jan. 811004 Mar. 12 
st g 5s_ ~ at. nnn oo ee MMR | Uh ol ecosm oviidddlbecess seesdietecn ebdeenleeeees Gleres 
Rutland Ist cons g 4368-1941 Fy Byer Scade enmdlibbies imecddases khgnalsecoes dehadsighusdd- eneyhenrenad.4henceaonlaaents 
Og & LCh, Ist gug 4s.1948/J - J| -.---- am 75%4||_--.- 7 toot TG . Liv dd Gehanelenduce: wectselibiatichel dnatdbebida aahenad 
Rutl’d-Can Ist gug 4s.1949\J - J) __---- | IC: ORE REbeE Te retail PRT Cee ScEe Pr rrr rie 
St Law & Ad, Ist, g, 58.1996|J - J) -.---- oe: soon BE namedlenced Mibaalecoated Ubeenaloncses sccbegibueins kendeliintned aammee 
Utica OBI RG ; gu, g,. ds is sh > Peeoeee | = os O73 CRO S012 i sin eel... ok, 2 ous onan een eeeeeieedine 
ca Vv, u, , 1 2 © Ji ecccecn|| GVO cseccn|| 9ST] coweee| BIA eeeeeleoceees evoesesiooeeecn eseesea||oeeees see eeeiceecoesn 2eeee2° 
tage & & MS, 6, 344s. 1997 J -B 07.000 86 Cale 85% 8634 554 $e 84% July 24| 85% July 14 $4 Feb. af ss aay 1 
EES AEF 1997 - s a +, | ae OR RR eer | ae) See ee 
Debenture, gold, 4s..1928|M - $|1,417,000)| 89% Sale 94 94%) 90 . Sale | 90 July 30) 943% July 2/| 89% Jan. 2 rth June 13 
25-year, gold, 4s_____ 1931|M - N\2.020,000| 88% Sale || 93144 Sale | 88% 91 | 9034 July 29) 93% July 2\| 8844 Jan. 2 93% June 12 
pats ea ia je oc eet eb te Belch all 
8 c a © Ol ccoosecltee 3  coccalse ee coccclhGO 3 eseseleoceccss SeeSseelececes ©660669 552060 6950861005550 SOrese 
Mahon Coal RR, ist, 58.1934) -J 1 EEE NEMREEIE TE vp codlecces chchalocesediGesnnaiscscoes oncnun 107% Apr. 2310744 Apr. 23 
Pitts & L E—2d'g 5s Jan 1928/A-Q) 2,000 100, ----- 105 4 OO ERS 2 we ERS ER Be Scpamba mat 105 Apr. 18,105. Apr. 18 
c sr ey a eS ees | 7” eee | lt |’ een Se ert Sa nn Soe ee 
Mo, Ape Bp rs Spc ee Reeder teceeebecsen eemreas eben me 
c “SAC! At ee eee: Seen |) Ree a a Hs Pe 
Michigan Central bse’ 1931 M-S 2,000/102 ....- I hs ig PED’ Bch Nea es" Saat 105% June 9/105% June 9 
Registered --........ 1931 9 -M 1,000||10034 -..-- 103% ....- BEE ncccalibiodss Gdpadetbsnecs tediud 10344 May 7/1034 May 7 
4858S Sold Sie A _1:900\----- 8 an | O98 ocoscleenena. contedibonces -o-bad 87 Feb. 6| 87 Feb. 6 
’ ‘0 , . i) ee eee ee ee ee er ee leececes eeosesisecescs Soesesleoeness Se eese|leeeess S206E60)|e0ee6e 2222262 
bet sold, fie." apggim- 8) 1000) BB | Sos ead feooccs Toccoa Bais Mac. 18) 35) Mat. 18 
 * eeepgper 1929/A - 4,000 lS ¢ SR 2 ewes oS Po etn 
mY Chic & St L, Ist,g,481937|A - 0} 116,000) 94% Sae || 94% 95 | 9314 Sale | 9314 July 30) 94% July 6)| 9344 July 30! 97_ Feb. 26 
Barres Sebctire t-403i|N- 8) 30,000|-———- G0" Oe ag aan Bp SE ly Bek July) 8 Tae $0] gr aoe 
year debenture 4s_1931|M - idan» OF - Bshnon ude  Btedagna. 454 eet! Bee . 
West Shore, Ist, 4s, gu..2361/J - J 408,000| 9134 __-- 93 Sale | 93 93%] 92% July 29, 93% July 25 te Jan. 14, 95 Feb. 11 
eee 61\J - J) 428,000; 90 Sale || 90 91% 90 Sale | 90 July 30; 90% July 13) 89% Jan. 8| 92% Mar. 12 
N YC Lines equip 5s ___1919|M- N 000) 99 ....- 100% ....- | neces nbbbulcaddew Cabakelaledaal kabel 100% May 1911004 May 19 
Equipment 6s_______ 4\M-N| 1,000) 9934 __--- ae .....|..... 2cGh 8 uk te Uae ak a 100% Apr. 22100% Apr. 22 
Equip tr 44% Ser E__.1915|J - J 1,000} 99% _...- DE atin es enn perenne 100° Feb. 171100 Feb. 17 
y “omnes Ist gu 4348 A 53 F-A Esinn cbbublabnes chipbloocee ekaed 97% July 3| 97% July 3) 97% July 3) 97K%July 3 
reenwoou L. See e | 
NLY & Har SeNYC&HR | | 
N Y Lack & West. SeeD L&W 
N Y Lake Erie & West. See Erie l | 
N Y & Long Bch. See Cent NJ 1 
N Y New Haven & Hartford— | 
Ronson depen i-7- 19682] $8:000) 98% wpge-loan= FO on= TB rococo fase ar fe Jan: a8] 80 Feb. 14 
nv deben 4s____1956|M - a OR a, ee ee a M . 
Convertible deben 344s_1956/J - J 000, 69% Sale 69% 70 61% Sale | 61 July 21) 69% July 10) 61 July 21; 75 Jan. 23 
Bonvertible Soran a 1948 A “3 1,744,000) 105% Sale |109% Sale 98% Sale | 98% July 30)109% July 1) 98% July 30/117% Jan. 30 
en EI os ee ee  cccwel OS cocabliccncciacsdduledccos cacbuibbanes Spteeulessne aieeee 
B&N Y Air Line Ist 48_1955|F - Al _---_- _ CR aga 5 a. oe OB .. c-Diccaes Kekecdlneccas ccccddiiabel sulieesaaeaan 
Cent N E ist guar 4s__.1961|J - J) 15,0C0\/..-.. 83 ||..... 83 |...-- GE iikncete cahocateccne cone 81. Mar. i1| 83 Jan. 2) 
soueptoa rs con, g 58-1937 se } oe. 10434 ndbipin 107% canine BITS ccgnaticnnss sobasaleconsh socal 10654 Apr. 14,1065 Apr. 14 
ov os gen 4s_194 ~ oe | aes fe aS eer re ee eer ee eee eee 
NY Wches & B iat 4148-1946 J J 603,000) 7844 79% 6914 70 | 54% Sale | 535% July 16; 70 July 2) 53% July 16) 83 Feb. 4 
erbDy con coup 5s. bill ineacslidbace ablcealibibea cavdalocvoce ccnenieseubatnat ob dlbs<cém: bbb besbs. 4eeceaneneee, aenees 
New Eng RR cons 43. -1945 D&M SceelbbUcchde cdecelldcae ocacdlogoce cbooctiddced doacddlcdscau caubuieeee ese ate 
Providence Secur deb 4s_1957|M- S 5,000)... _- 72 * enes PORREOene “eters Serer es 55 Apr. 17| 60 May 6 
nya woe Term ist # 4956 M-S8 1,000)| 80 ....- ED . dhancbieéee bbbeutneebucanslahesbeelllean 83% Feb. 26; 83% Feb. 26 
ern. en 
N ¥ Ont. & West ist ¢ 4s June-02 a-% 220,000)| 84 Saie |----- 83%) 81 Sale | 79% July 13| 83 July 3] 79% July 13; 88 Jan. 23 
eg, $9, only._June 1 Sl jccwmiselleanoe cbdbaloccee wécendlocvdac peovnleobdces .406600)400000. 660500 eee eee 
ee 48 yo e J -D 8,000] 82 87 |\_.__- 8214|__--- Bis ccna dsusdibtieew'acdhul 8114 Mar. 27; 83% Mar. 21 
nam. e 
N Y & Rock Beach. See Long Is | 
N Y Susq & Western. See Erie 
Neda a Goch naw eet 78] 1ES0Gl-aa~ PS daStYf °° 1.85 98. boanonn aonnaal canes ooo 160 Br: ani May 8 
orfo uth Ist g 5s__1941|M - ,000/ 99 ..... ES. 0 MD. assteilReenn eniiiiibiscedandeill » 
ab & west. gen, g 6s. ..1931 . -N 19,000 tt 119% 130% PA 1K Nae 11774 Sale |117% July 30/120% July 14)|117% Feb. 11\120% July 14 
eee OE ae ees || ee eee | SY eee 1 Tt’ eet) ee ee oe SSeS See 
New River, ist, . 6s_..1932|A - O 3,000/|116% 118 ||120% ____- | ap teinye 120 July 25/120 July 25/118 Feb. 2/120 July 25 
Be eres t 000.6 .40.1 900i 4 °. 781,000 ine fie 95% Sale |..--- 94% July 29| 95% July 16 94 Mer 18 96 A - 18 
hd onciceae 996A - Sea nice Wiehe chid codsdleeces codnetenuadiinhoodinsenahall 
Div Ist & gen, g, 4s..1944|J - J} 215,000 87  883%4'| 9014 90%) 88% 90%; 90% July 3/91 July 21) 8834 Jan. 10) 91% Feb. 11 
10-25-year conv 4s_..1932'\J -D| 21,000/)102 104 jj__... ...L. Se” ay Spee Pas eres ee tee 101 Jan. 13)103% Mar. 23 
L0-20-year conv 4s._..1932 M- S 34,000)|\104%% 106 |}__._. ----- 100 Sale | 99% July 30)101 July 28) 99% July 30|105% June 23 
Couvertible 4i4s_____ 1938|M - $|2,116,000)|1025% Sale |104 105 (10014 102 |101% July 29/105% July 7||100% Jan. 8 105% June 12 
on age oy not fo. - 1941/4 -D! 209,000 38% 88)4)| 8834 90 si 89%4| 88% July 10| 89 July 24) 87% Apr. 28| 90% Jan. 30 
on st gu, g 5s_1 aE cnounallll ». 6dekcd neh GacucllDONl bienalitée.<debeeeeiiieaenaee Rcnaencises<eelonctad sbhose 
Selo Va&NE Ist, ¢u, & 40 1989/M - Ni 69,000} 88 90%! 93 96 |-.--- 93%| 94% July 20) 94% July 20) 90% Jan. 15) 94% July 20 
orthern 0. SeeL 
orth Pac—Prior fs.” 1997 - J)2,909,000 92% Sale 95% Sale | 92 Sale | 92 July 30| 95% July 1) 92 July 30 96 Feb. 3 
Registered _........- 997'Q- J| 58,000 RR Moone 94%/..... 944%| 93% July 9| 93% July 9) 93%July 9! 95% Feb. 7 
Generz! lien, g, 38._Jan 2047\Q - F/1,151,000)| 644 Sale 66% 67 67% Sale | 66% July 2, 67% July 30) 64% Jan. 5: 68% Mar. 26 
Repistered_.____ Jen 2047! -F) 14,000)_.... 66 -. Gnidl...«s atten 66 July 14] 66 July 15/| 654% Apr. 13 67 Feb. 9 
St Paul-Dul Div, g, to...1908'4 -2 5,000) ..... 895% ..... BO96 csnenlococais! Sicddalbooccd cocvad Jan. 21; 90 Jan. 21 
ecesceoess | - eccccollcccce cosesiicovcen cocccleeses eceesiocececes cocecelecececsn soceecileseses eceeeeojecesess ooeece 
Duluth Sh Line, 1 a iar sr ees SED ctbudivebes Néhkeadlpenes dle cddilboandd cadphieendetibelidsthenteté beuhon 
“"&Q, coll tr 4a “— GtNor' 
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BONDS—STOCK EXCHANGE RECORD. 
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f -—— 
Sales 
BONDS. Janna PRICES IN JULY. RANGE SINCE JAN. 1, 
an. 
Y STOCK EXCHANGE - | (7 mos.) July 1 July 30. | Lowest. Highest. Lowest. Highest. 

Morthern Pacific—(Con.) $ .||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. 'e Prices. 

St P & No Pac, gen, g, 681923/F - A} 11,000 112% 11234|111 Sale {111 July 30/111 July 30 110% ~ 26 11258 Apr. 22 
Registered certificates.1923 g oT acenauesies ccackubiaaen skates BRE cancion occcscclacccss oeesseleeebus aeentana sane 
St Paul & Duluth, lst, et 3 es: (| =a | Rasa ee See ea SL aa 
lf SSS 7\A-0O} 11,000 og BS SS a Rees, PS Sa Ree 101 Feb. 4 i May 27 
1st consol, gold, is-;-1908)5 -D ; 88% ----- ene Le secs eel aaeea mene 87 Feb. 6 Feb. 6 
Wash Cent Ry, ist, stg. 45194819 -M)  geidane Googe dbo tcota ite psaenies Ligcimabolaasee he, eet: cae 

Mor P Ter Co, 1 -.-1933/J - J 4,000 DOR EE 1 TE Aidceon ecdenddledducs soasten 113. May 27.113% Mar. 7 

mort Wiscon. Mee xs St PM&O 

Nor & Mont. See N Y Central 

Of? & LChamp. See Rutland 

oInd & W. See CCC&StL 
Greaon & Cal. See Sou Pac Co 
Ore RR & Nav. See Union Pac 

Ore Short Line. See Union Pac 

Oregon-Wash Ist & ref 4s_1961|/J - J} 149,000 89 Sale |____-_ 89 88% July 9} 89 July 1) 88% July 9) 92 Mar. 16 

Oswego & Rome. See N Y Cen‘ 

Ozark & ChC SeeSt L&SF 

Pacific Coast Co, Ist g 5s.1946\J - D 67,000 ee 95 1014%/100% July 17|102 July 3) 99% Jan. 2)103% Feb. 16 
acific of Missouri. See Mo Pac 

Penn RR, Ist,4s,real est,g_1923|M - N 3,000 EE SR Pe ne SLO yee 98 Apr. 29100 June 30 
Consol, "gold, liek dais 1919|M- § 1,000 $0836 ....< oe: RRS Oe ae ee ee 102 ay 2102 May 2 
Consol,  >F  eee 1943;|M-N 10,000 oP”: ence  F 993% July 27|100% July 28)) 994% May 25 100% June 19 
10-year convert Se. ..1008i - D\4,818,000 99 Sale | 97% Sale | 97% July 30) 99% July 2)| 97% Jan. 3; 994% June 8 

stered _.......-- AE MM Ee mae niineecedtanual 9814 Feb. 4| 991¢ June 12 
Consol gold 4s___._---- 1948|M-N| 161,000 100 101%] 99 Sale | 99 July 30)101 July 6) 99 an. 3102% May 16 
Alleg Val gen gu g 4s__.1942|M- S ,000 + 4 og). Oe 96%} 9634 July 18) 97 July 8 96% Jan. 27| 97 Feb. 24 
DelRivRRB © ist gué 4s ’36\F -A (eee GE Phesesel BE. cause Dt? ccuendietians sul matatdnda, neeae 91 ar. 2} 91 Mar. 2 
a 5 _ & W Ast g 4s.1943)|M-N| —_____- 93% ede nvendistbul< swssvalcasane se ohcneel dbet+a aie 
Sod Ba nes... seks eatedibhbed MUbbelebihe weke~llaeeum @aeee al beeece annie Dbnseceiee Tanne 
Sunbury & Lewis Ist g 481936\J - J) __.__- O2¥% ..... OEE Jc cclceaenc doccssladccag aaanadl den 4000s daaeeae alee 
UNJRR&CanCo gen 48.1944;M- S| ______  yepenew | OER SSSR Pepe M8 MIRE Fs ee 

Pennsylvania Co—gu 444s.1921|J - J} 136,000 101% = 102 102%/1015% July 2)102% July 27/100 Jan. 9 102% July 27 

ie 1921\J - J oe Ge inet Mn” Boutcu wneliwtatdone saeeeeldueace suatad 100 Jan. 23:101% Feb. 6 
Gu 3s on tr reg ctfs._.1937|M- § 3,000 i ae eee Nie et ek an date did ain teehee 84% Apr. a 86 Jan. 22 
Gu 3s coll tr ctfs, B-..1941/F - A 27,000 85% 86%) 86 8714; 87% July 24) 87% July 24) 85 Feb. 87% July 24 
Tr Co ctfs, gu g 34%s-_---1916|M - N 15,000 98 994%4| 98% Sale | 98% July 30) 98% July 30) 97% Jan. 13) 98% May 18 
Gu g 3s, tr ctfs, Ser C.1942\J - D| 4,000, a ieee: pre Rtg ice apnea cto 83 Jan. 7| 8544 May 15 
Gu g 3s, tr ctfs, Ser D.1944)J - D) 27,000) Se. . Phendivenes 841%4| 84 July 28} 85 July 27) 84 July 28 July 27 

| . Guar g 15-25-year 4s__.-1931|A - O ,00 o4i6 ee 95% July 6) 95% July 6) 93 Jan. 20 obi July 6 

_ + Cin L&N Ist con gu g 48.1942/M-N| 23,000 92% 93%|____- | iti ila cTIC Phat asker EL 93 Apr. 7| 93% Feb. 25 
Clev & Mar ist gu 44%s_1935|M-N 1,000 OOF6 «<4- | Pe of ee a ot 98 ay 13,98 May 13 
Gl & Pitts gug 4%s, A..1942/J - J) _____e IGOR. wcada ME? ckccsclaacucwd’ cuctsalecoaae ONabeuemesos Ebbert adekses aaeees 

Series B, 4¥%4s------- eS | rae BGM ccucs DOE: -— gancclisanaw: cccusaloacedsen¢uneeeal Siensine ee aaa 
Int reduced to 314% -1942 De © estan Dwi cndiint on ceisdéultsahund acenéhlandadd vain baeabtciin ahaa 
Series C, 3}4s_.------ 948|IM-N) __.... DOE sence DEE ciaaldcdcen cdxesdlordaed «canddelader aeetelaie seebas 
Series D, es 1950/7 2 A éeiauneaiel BESO escus DE! - weencle kiwine Bonecélacuwed ceunesn seeeenl eae Beek 
Erie&P gen gu g 34s, B pers! - J 1,000 85% -...- DEE -Gcnvssabede saenestbiesses cheer 864 May 12) 86% May 12 
 Tatansennaee 1940\3 - Jj ......- | oe Bere. GF. beacuss <<axSaskcuccas soanmaseees Seeeeeeee oem 
Gr R&I ex Ist gug4%s.1941\J - J) ______ DPvc¢enclukauts wsadclsgadeas sdcdestlsnuaad Sanna eed Ghana 
Ohio Connecting ist gu 481943)M - S 2,000 TEE ERSTE IES CAI, CORRE TEES” 93 May 5 93 May 5 
Pitts Y & Ash Ist con 5s. i GS || er > ae TE re ROCHON OGRE a! A a ae ae 
TolWV&O Ist gu4%s, Al931|/J - J 3,000) | eer mE tseeaw 99 July 28) 99 July 28) 98% May 14 99 July 28 
Series B, 444s--.-.---- 1933|\J - J 1,000 98% -.... Eee eR ce Pt Ree Gee 98% June 24) 981% June 24 
Series C, 4s. .......-.- 1942\M- § 2,000 GNIE oinnc See 9314 July 16) 93% July 16) June 9 9314 July 16 
PCC&StL gu g 4%s, eerAioe A-0O 18,000)| 9954 -----||-.--- ee Weaae 1014/1101. July 21/1014 July 29) 100 Jan. 19103 May 4 
Series B, guar_._...-. 1942;|A -O ST REE Go wu kee Ubedabthaca cadkelice<cta aunensionesscd cue |100% Jan. 6102% Feb. 20 
Series C, guar___----- 1942|M - N REE iten alin tet dibwauillichy anaes 101 July 281101 July 28/101 July ag 102 July 28 
Series D, guar_------ 1945|M- N| 11,000) nana 3 Peels sccce Biatealicsncan wake 93 Mar. 5| June 3 
Series E, 3\%s, guar g_1949/F - A ,00 Olle adune the, aR SRDS Pe ae 90% Apr 27| os June 25 
Series F; cons 4s, gug.1953\J -D)  -..._. | | ESS eel POINT TERE OR al I Be 
Be ee 7 ---- _ Roane oeeraenened mages poses: Sioa3g May 31110833 way’ 3 
c st cou g 5s-_ - 2,000 Cae ete ROGUES cvinen duu. bannele cnede wae | 106 ay 106 ay 

Pensacola&At—See Lou&Nash % % “ 

Peor & East—See CCC & St L 

Peor & Pek Union Ist g 6s_1921 9 - F i ee San le) Se ae ee a ee ee 101% May * 10134 aay 23 
Second gold 444s-___Feb 1921|M-N / neta’ "al mabes 100. 1...... yee peg Vag eae 89 ~©6Feb. 89 20 

Pere Marquette— ef 4s_..1955|J - J Cia. wuenescald beienial Cadesll aucun buateclin cack cee 25 May 13] 25 May 13 
ee 7.0 OR Ne. cc euels ous cehanliccaee eccdnaclbcccak cacdauienese Gale eee 
Chic & West Mich 5s__..1921/J - D P  RPRRER Ee RR Le RN |. Sa 73 May 26 73 May 26 
Flint & Pere Marq g 6s--1920/4 - 0) 90,00 eee oa 88 July 2) 89 July 2) 88 July 2:104 Feb. 27 

First consol gold 5s_..1939|M- N 9,000) ene: | ae Se 65 July 23) 65 July 23) 65 July 23) 90 Jan. 13 
msi Huron Div ist g 58 1939/A- 0] 16,000) 85 -_---||___.. __---|____- ee Pa Rep cP 75 Apr. 22) 901% Feb. 27 
SG oR 5 Sie a ee Tey oe fSE Pea: See 

enillp ine ae 2 Ist sh ye JI-4J 34 000) eners > | RS Re) Pee “ORS 64% Jan. 28) 65% Jan. 27 

reek—See N Y Central 

Pitts CC & St L—See Penn Co 

Pittsb Cl & Tol—See Balt & O 

Pitts Junction—See Balt & Ohio 

Pitts & Lake E—See N Y Cent 

Pitteb Shen a 1, E ist » 60-9401 - 0 0 1 May 21 

en st g 2,000 105% .-..-- ee SS eae ee 108% May 21 108 ay 
First cons gold 5s___--- 1943|J - J| -.--.. i063 ag | ie See he cota pcs ~ prapseok cll 19874 o wean 

Pittsb & West —See Balt & Ohio | 

ted § & a Pas . P P 
eading Co gen g 4s_-_-_-- - J|2,759,000 <1 Sale | 94% Sale | 93 Sale | 93 July 30 4 Jul aal 92% Jan. 2 Apr. 

R Registered ....-... 1997|J - Jj 10,000) i OND estgelenscon ge eee dhe Ph coeted er A — oase June 2 Feb. 17 
Jersey Central coll g 4s..1951|A - 0} 147, 000 944% 95%%|_-_-- 95 94% July 11) 94% July 14) 93% Jan. Jan. 27 
fem bog med wh > ea ae.  ebeahe | See BEE Sanpalidcokn kcdbdtad cand wiehall Ren dpe FRA Boy. ee 

Seg Dor 5. bi ises Pere Marg! 3 7,0 b. 17 

os Tt Is] 1st g 4s__- 47,000) 76 76%)|___-- 75 60 Ce - lvcaues 6sadestenbiae woe 75% Mar. 26) 7 Fe 

St Law & Adir—See N Y Cent % 4 . 

St L & Cai—See Mobile & Ohio 

St L Iron Mt & So—See Mo Pac 

ag Ter RR As of StL 

St L & San ate nen 6 Gs. .18e J-4J 3,000) 1114 114 |108 114 |108 July 25)108 July 25/108 July 25/112 Mar. 16 
General gold 5s-_------- 1|J - J} 79,000) 102° 10244... _- 101 |102 July 3)103 July 15/100 Jan. 7/103 May 29 
St L &S F RR cons g 4s- 1996\) - J} 35,000 Te. .Fiiilesses 75 | 75 July 20) 75 July 20 7334 Jan. 6) 80 Apr. 28 

Coperal aes ~ eely & te 2:3 ro roe 42 oes canes 35 35 July 28) 42 July 1 quay 28| 64 yn Ho 
0 ce ca eposi - 41 ale | 30 35 35 July 14; 41 Jul 1! 3 July 14) o an. 
Sou West Divg 5s....1947|A-0| _..___ | a or ee | oe Sis Bealibg 2 38 > ee Ales Be esteem 
——— Sol —s...-0St - J|4,102,000 6914 Sale | 6354 Sale | 6354 July 30| 7014 July 2) 635% July 30) 78% Feb. 5 
KC Ft S & M con g 6s_-1928|M-N| 183,000) 10914 110%|--~-- 110%%|11014 July 14|1101% July 1010914 Jan. 14/11214 Apr. 2 
KC FtS &M Ryrefg4s1936/A - 0} 982, 000, 4 71. ~+«~Sale 71 July 30) 75% Jul 7 7 July 30) 7 Apr. 13 
K C&M R&B Ist gu g 58 1929/A - O ae a. ae Cok... eek apie en . oth pail 95 Mar. 17 95 ar. 17 
Sea as Stace Se Tea0 a x . 
s Southw—I1s - 366,000 84 84 81% Sale | 81% July 30) 84 Jul 8 July 30) 8 Feb 
2d g 4s, inc bd ctfs_Nov 1889\J - J 14,000 so me betes © Tare — fot) ag je y aS g1% - 21 7. Jao 21 
aan Fold 4s. rr 4 ytd - > 619,000 68 Tt Enea 0 68 July 27| 69 July 68 quae 36 a7 9 
. I a iad. cine eter in cade chins. Se ten tah ew nite be a n. an 

8t Paul & Duluth—See No Pac 9814 Ja 8 

St P Min & Man—See Gt North 

St Paul & Nor Pac—See No Pac 

Bt SAP id cost 6 aa.194313 = 3| 287,000 

st guar g 4s--- - 287,000) 81% 82 0 81 | 80% Jul 81% July 2) 77 Jan. 6) 84 Mar 

SF&NP istsfgbs....1919\J - J) _.. _- 100 te aati ee eee Se le ses ices . 

Scioto Val & N E—See Nor & W 

“oes Line g 0..--30 A - e oii 008 iheuls Widieaie ditt epectin Mati cuesaieek debe 83% Jan. 22) 85 yee 1} 

amped--..----.-..-.- - , 844% 8514| 841% Sale | 8414 July 30) 85 July 15) 8314 Jan. 14| 86 pr 
ac —~ alt —! Oct t+ pat ry 75% Sele 71 7. 71. July 30| 77% uly 10) its way oe oe ~- A 

ooeeeeoe-- - ’ 4 iitcind wa 73% July 17| 74% Ju 73 r. 8 e 

Atl-Bir 30-yr ist g4s_May’33\|M- S| 45,000 84% aa | Se ee ere ae oe ae 85 Feb. 5 
Caro Cent ist cons g 4s..1949|J - J 3,000) 8 PRR. I RES eee a Bee 85 Feb. 20 Mar. 12 
Fla Cent & Pen Ist g 58.1918|\J - J) _____- | 100% _.... Elbe Sapecs ace eaeeeIpege: (oe Wdes BO ee, | ae 

1st land gr ext g oe ee ere DEE +iciahitix nim iat clinanci-waete TOR SRE i een 
gn i teense: ued = 3) E90 Ign Hag aa ia naa el ion Fone FU Bot: 8 

a a cons ic = J) 064,000 /102% ..... SOURED sccna wneee 107 %'104% Jul 6,104% Jul 6||102 an 5 eb. 
Ga Car & Nor Ist gug 5s 1929\J - J 3 J 3 J 


Seab & Roanoke Ist 5s 





. 1926) J 


|1017 103% 103% 103 74) 103% July 


101% 1 


22/103%4 July 


7 
22 208 May 5 





June 30 
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Sales 
Int. since Price about PRICES IN JULY. RANGE SINCE JAN. 1. 
BONDS. Per- |Jan.1’'14 Jan, 2 — 
N Y STOCK EXCHANGE) iod. | (7 mos.) 1914. July 1. July 30. Lowest. Highest. Lowest. Highest. 
Sher Shr & So—See Mo K & T g Bid. Ask.||Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices, Sale Prices. 


Sil Sp 0 & G—See Atl Coast L 
Sou Caro & Ga—See Southern 
Southern Pacific Co— 





4s g Cent Pac coll_.Aug 1949 793,000} 90 Sale || 90 Sale | 85 Sale | 85 July 30) 90% July 6] 85 July 30) 94 Feb. 19 
gistered-_--.--- Aug 1949 Sessnes anpedl GE enpccledens asubelcgnen 4 specgdlvadeesinsobn 90 Feb. 9/90 Feb. 1 
Convertible 4s_.--- June1929 10442000| 8614 Sale || 86 Sale | 80 Sale | 80 July 30) 86% July 8) 80 July 30) 92 Jan. 23 


Convertible 5s.......-.-. 1934 
Cent Pac Ist ref gu g 48.1949 
red 1949 


ste 
Mtg gu g 3%s August_1929 


37893000||___.. __-.- 101% Sale | 96 Sale | 96 July 30|102% July 10] 96 July 30|103%% Feb. 14 
1,414,000)| 9134 Sale 93% 94%! 8914 Sale | 8914 July 30| 94 July 3)| 8944 July 30; 9434 Feb. 7 








es ee ee deed beled tet iid at 


87,000) 90 91%) 91 92 | 90% Sale | 90% July 30| 91% July 3] 9034 July 30) 9134 May 15 

Through StL Ist gu g 4s 54 12,000) 82% 85 || 86% 87%) 8634 ----- 864% July 2| 86% July 2) 8534 Jan. 15| 8744 Mar. 4 
Galv Harris & San Antonio— 

Mex & Pac D Ist g 58.1931 35,000/)100 102%4||/1025% ____- RE SPS es Nene e ere! 103 Apr. 14|103% Feb. 9 
Gila V G & N Ist gu g 5s 1924 3,000) 99  - ..- tial SUL .  ddonabbiicend se niieiiddesxaeack 101. Apr. 3/102% Apr. 8 
HE & W T Ist g 5s__-.1933 3,000/101 102 ||102%% _____|_..- 103 |102% July 9/102% July 9/1023 July 9/102% July 9 

lst gu g 5s redeem- --__1933 18,000/|1014% 102 ||102%4 103%4/____. ___-- 104% July 13/104% July 13/101 Apr. 29)104% July 13 
H&TexC Ist g 5s int gu 1937 14,000/|108  ___.. OR ee ee ed CR a ts ee 108% Mar. 12|109 Mar. 13 

Gen gold 4s, int guar_1921 42,000} 93% 95 || 94 95%/_--_- i eng sean Hoe Sar” 9334 Mar. 6) 9544 Jan. 29 

Waco & N W Ist g 6s_1930 1000/1106. 110 ||105 108%¢|105. 108%|_.-.-. ......|..-... --..-- 108° Mar. 20/108 Mar. 20 
A &N W Ist gug 5s___.1941 5,000)}100 1013%4|/_.--- 104%4|_.--- WOR ala... 6 den cidcitladde woman 101% Jan. 19/103 Feb. 28 
Louisiana West Ist 63 _..1921 oa MEE o cind lasenn.cue dhl micas asideadticnn wee 109 June 12)109 June 12 
Morgan’s La & T Ist 7s__1918 ws 000/}106% 108 ||107% -.-__|_.-.. -.--- 107% July 13)107% July 13)106% Feb. 11 oye Apr. 3 

First gold 6s-_-...._-- 1920 oped 106% ....- 106 107 |1061% July 13/106% July 13|106% July 13|107% Feb. 5 
Nor of Cal gu gold 5s____1938 en BIOM, sccccléwsan oiccdl dcducce dnsubulesducc!acckieaen ane 
Ore & Cal Ist gu g 5s. -_.1927 y,000)}101 _ ..- ETE OOM: hiasan Glapelidedces teauubeebscn teal 101% Mar. 9/1014 Mar. 9 
So Pac of Cal, lst cons5e1937;|M-N| —_.___- 103% ..... TD cuncaleucome Wdcewsl cannes Mducdd Acdsiatuaatednash Baebes aoe 
8 P Coast Ist gug 4s__-.1937/J - J) __  _- OOt8 cccon "Re GRO Eas aS re ee Somer 
San Fran Term Ist 4s_-__.1950 72,000)|____- 85 83% 85 8344 85 8414 July 27| 85 July 27)| 84% July 27; 88 Feb 


Tex & N O cons 8 5s__.1943 
So Pac RR Ist ref gu 4s 1955 
Bouthern—lI1st cons g 5s..1994 
Devel & gen 4s, Ser A_._1956 


2,00 9 96 Jan. ‘ 
2,838,000! 89% Sale || 92% Sale | 89 Sale | 8834 July 30) 92% July 3)| 8834 July 30; 9354 Apr. 4 
1,437 ,000/|102% Sale ||104% Sale |102 Sale |102 July 30,105% July 9/102 July 30/106 ar. 14 
4,117,000)| 73 Sale 73% Sale 68 Sale o7%4 yur, 30| 73% July 8] 67% July 30) 76% Jan. 26 

y 


Mob & O coll tr g 4s__-- 1938 ,000|| 79% 80%|| 81 81%| 77% 79 28, 81 July 6|| 77 July 28| 8344 Feb. 14 
Mem Div ist g 4%-5s_.1996 8,000)}102% ____- 104% 106 |-_--_- S08: lous... COUnieen c< dl oeede 104 Jan. 19;104% Mar. 18 
St L Div ist g 4s____-- 1951 60,000) 83 eo ee 86% 88 8614 July 28) 86% July 28] 835% Jan. 20) 8644 July 28 
Ala Cent RR Ist g 6s__ .1918 2,000)|102% ---- | enn AE Pha ete ae Seay 104% June 10 104% June 23 
Ala Gt Sou Ist cons A 5s 1943 = Reaeipeggndins a 994 100%|__-_-- | EGRET AME BEE RE Te H+ 453 May 26100 May 19 
Atl & Danv Ist g 4s ....1948 13,000)| 85% ----- 8814 dnssaleieal When 88% July 27| 8844 July 27)| 86% Jan. 20) 88% July 27 

gee BEES © Fl icdbcatdsenc meacabadbae bocnklodcuw dénaclocaded dokscelenee<e.250kcnsee emis eee 
Atlan & Yad Ist gu g 4s_1949 


|100%% July 291015 Feb. 7 





Greenv Ist g 6s___1916 





SEees4e se taseSeev_esvesa Gana Oe e.0t 664600862 6 
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ET Va & Ga div g 5s___1930 SRST 40 cE oc0) Lisson sinacliitcstiiaababcanel 10434 Feb, 27106 June 4 
Cons ist gold 5s____.- 1956 67,000;1045¢ 10534|108%4 10834|____- 1081%|1071%4 July 27|108% July 15)|105% Jan. 9 108% June 19 
E Ten reorg lien g 5s___1938)M- §,000)100 -...- ae alaeiaee hp dicavante:: eekedieh ts 103% July 23)103% July 23)103% July 23,103% July 23 
Georgia Midland ist 3s..1946/A-O| —_____-/]__-.- | ahaa PRONE reper pra tate hers 15:6 
Ga Pac Ry Ist g 6s__..1922/J - J} 14,000))107% __-_-_- NE 5 2, ctdlawna Ade bal dknackh ce eeedas alee sae 108 Jan. 24|109 June 3 
Knox & Ohio Ist g 6s__.1925|J - J) 15,000/)109 Sale ||..... -..__]|____- eh caren SER 109 Jan. 2\|110% Jan. 2 
Mob&Birm pr lien g 5s.1945|)J - J) -__ -- 100% ..--- 100% ....- REOME dciculdbacasdanaciackensaeseoeee é Hoek Seengedtnesas Seanee 
Mortgage gold 4s_...1945|J - J)  -__.--. Mn Midiee ss LS este ) eerreeel Seog eer POR PRE ere Sree owe hm 
Rich & Danv con g 6s._.1915|J - J 65,000/|1005% ____- 11014 Sale |----- 101 |100% July 17\1014% July 1)100% Jan. 23'101% June 11 
Deb 5s stamped---_-_ 1927/A-O} 25,000/)100% 102 {100 104 |__--_- Re ae PE pee S 5° 103% Feb. 21/1034 Feb. 21 
Rich & Meck Ist g 4s_._.1948;M-N/} —______ me Wee WD .. diticanldccus tke abldasa chide éanbdiice «uke <eulbac 2oeeee eee 
FoCar & Ga Ist g 5s__..1919|M-N 54,000)| 99 101 ||101% 102 |__--- 1014%|101 July 28101 July 28)100% June 2)102 Jan. 26 
Va_Mid—Series D, 4-5s_1921|M- S|} ____-- BE iia oa | ers OS ccucclasde«aidadbibinascce echsbiehoacse cannulae aeeeees 
Series E, 5s......... 10296|M- 68) ...... EE cassbal 108% ..... IOOSE nccvclecccee dnsecalneso<a esdaasteasccta skuuuales teenies 
worsen F, G8. ....6..<6 ot | eer ol BOOTS cocce BOGE cicculacccad ovcébulesesce. 46sheulhheses 566bn8 Oe 
Virginia Mid, gen 5s_.1936;M-N} 18,000)|}102%% _____ eer OL ee Gea oi" ER aa 102% Jan. 8|104%4 May 9 
Va & S W ist gu 5s__..2003|J - J} 21,000))102% ___-_. Rp ites egg Pte te 104 July 211104 July 21)103% Feb. 3|105 Feb. 9 
First cons year 5s_1958\/A - O 47,000} 9034 Sale || 9134 94 90 93%4| 91 July 29) 93% July 16) 9034 Jan. 2) 93% July 16 
W O & W Ist cy gu 4s_.1924 F- A)  ___-- 90% _---- BD nancclocece canscloncdue sascsalocccce J0consensabab snes 
3pokane Internat Ist g 5s_1955\J - J EE te tees 95 97 95 ial eRe ee: Papp RE 961% June 23) 9834 Feb. 26 
T" Assn of StL Ist g 4%s 1939/A - O 16,000)| 97% -_--- 99% 101 zg. 101 July 7|101 July 7|100 Mar. 24/101 July 7 
First cons 5s 1894-1944/F - A 21,000)|103% 104 |1105% 107%|103% 105 |_.-.-. -.-.-.|----.- ---.-- 103% Jan. 9/107 June 13 
Gen ref s f gold 4s_____- 1953|J - J} 31,000)| 85 8854)|_____ a ea OT Miiticn andiiasdesd anoben 85% Jan. 14| 90% Feb. 18 
St L M Br Ter gu g 5s_.1930\A - O 8,000)}101 .- a  Resmid | TE Says eee ory 101% Feb. 13/102 Apr. 28 
Texas & Pacific Ist g 5s..2000 J - D| 268,000)|10044 ____- 100 Sale |--.--- 100%| 99% July 28|101 July 16) 99% May 29/104 Feb. 5 
nd § ‘peome 5s....2000} Mch;| —- _..-- 20 «= 40 | 20 40 | 25 et POORER BEER SERS aE er 
La Div BL Ist g 5s__..1931|J - J 2,000)| 90 -.... UP . dadcchinsos snsccdaiags dn claabeanese bedben | 95 May 21; 95 May 21 
ff - a Pf AP i ry Sah ei GMail ae Sarge | RS ee rt EP eo 
Tol & Ohio Cent—ist g 5s_1935|J - J| 10,000))103% ____- DEEL étidanlcaocn anita 10434 July 21/10434 July 21/104}4 July 21/105) Apr. 16 
Western Div Ist g 5s__.1935|\A-O| _____- ED aihaiaed ati SOEREINOS «BRB ildcce na cucdnibslnawcec’s0ctsultinces.sneteeeenees 
General gold 5s____.___ 1935|J -D| 11,000))____- i Suepeagee OTT Rea HO he 98 Jan. 9|101% Apr. 17 
Kan & M Ist gu g 4s__._.1990/|A-O| 18,000] 85 8534 87% _..__|..--. 87%!_-.--. -.-...|..-.-. ------ 8514 Mar. 18| 87% June 18 
Second 20-year 5s___.1927|J - J 110,000)|-_-.. 9534|| 9834 Sale | 97% 98%| 9814 July 6] 9834 July _1|| 9534 Jan. 20) 9834 Mar. 25 
Tol Peor & W Ist gold 4s..1917|J - Jj 13,000) 85 91 || 70 75 |... 70 |...... -.--..|-.--.------- 75 May 11; 80 Apr. 27 
TolStL& W—Prig3%s_1925\J - J AE de tlleccce | i eee BE Pe leécca 81 8034 July 10} 8034 July 10|| 80% July 10); 82 Jan. 15 
Fifty-year gold 4s______ 950\'A-O]} 312,000| 58 59 || 52 5414] 44% Sale | 44% July 30| 53 July 17) 44% July 30| 60 Jan. 23 
Coll trust 4s g Ser A____1917/F - A 7,000)|_.... 55%j|..--- ae Retire Sl. ss2.e bbdesnsu baohel 43 June 15| 50 Jan. 27 
Tor H & B ist g 4s -_July 1946|J -D| _8,000| 84 8444 85 8734|___-- ig tener eee, tar et 85 May 12| 855% Mar. 23 
Ister & Del Ist con g 5s 1928/3 - D 18,000/100 100%/101%  ___- 100 Sale |100 July 30|)101% July 13/100 July 30/101% Feb. 13 
First fefund ¢ 4s._..1952)A - 0) 23,000) 75 80 | 74% ...-- RP Res aaa pr a oe | 74 Jan. 24: 76 Feb. 21 
Union Pac RR &] er g 48_1947|J - J|2,049,000|| 95% Sale i 97% Sale 9634 Sale 96% July 30! 9834 July 13) 95% Jan. 7) 9834 July 13 
Registered -......... 1947\J - J} 30,000) 945% ____- Damien Biebnbeewed uni 9814 July 16) 98% July 16| 95% Mar. 5) 98% July 16 
20-year conv 4s________ 1927|J - J\7,278,000| 92% Sale || 913% 91%] 86 Sale | 86 July 30) 914% July 2) 86 July 30) 93% Jan. 31 
First & refund 4s__June 2008/M- S 98,000; 91 Sale | 94 95 93% Sale | 93% July 30|/ 95 July 8] 91 Jan. 2/95 Feb. 31 
Ore RR & Nav con g 4s_1946|J -D 400,000!) 90 91 92% 93 |...-. 9214| 9254 July 6) 93% July” 9) 91 Mar. 19} 94 + Feb. 14 
Ore Sh Line Ist g 6s._..1922/F - A| 168,000||109% Sale 110% 110%|----- 1104%4|110 July 28)110% July 11/109% Jan. 5/1103 Mar. 10 
First consol gold 5s___1946\J - J 93,000 )105% _.--- 107% 108%4}----- 107 |107 July 28|107 July 28/|105% Jan. 9/108 Feb. 10 
Guar refund gold 4s__1929 J - D|} 867,000 895 Sale || 91% Sale | 89% Sale | 8944 July 29| 92 July 8) 8944 Jan. 3] 9434 Feb. 17 
Utah & Nor gold 5s___.1926J - J) -...-- 11005 _.... oon SEEN cancacliconce Reewcuiesecce scckettbossseteckinn aaa 
ist extended 48______ sess ~ J} ...... BOS GD TOE SO | OBR OO fic cn cc bec ccalenee cs we ccculionsas ncecsanee Seunee 
Yandalia consol g 4s._..1955|F - A} -.-... loasce coccelinccos conce|sccen ccccclecnnns cocecelcccnce s0-sselegesee gu-eghlonsses kdaees 
Consol 4s, Series B__1957|M - N Dekdncs savdallbtines. candéledecw tepeeldiicnne ia sendne bs adee 921% May 23| 92% May 23 
Vera Cruz & P Ist gu g 4%s1934\J - J} -_.__. ig a + | ee OF Nike occ.codtiil dmnandibe -ackiabiassd ena 
V @n ist 5s series A...1962)M - N/1,167,000'| 97% Sale 98% Sale 97% Sale 97% July 29| 98% July 2!| 9734 Jan. 2/100% Feb. 16 
abash Ist gold 5s_____ 1939|M-N; 786,000)101 102 ||103 Sale 99% 100 |102% July 14 103% July 110154 Jan. 5/105 Feb. 1 
Second gold 5s____. 1939/F - A| 298,000) 94 95 96 _ ah Ree 93 9634 July 6) 96% July 6) 94 Jan. 6/100 Feb. 5 
een, GROG I, GR ES Sl GEG, Bias wcccelsaves seasclecscoe <gocclanadud bpoebblineccsinnddsaiheoce conned ha aeeeees 
1st lien ogni of g Se... 1931 M-S 3,000)|..... a =a we keansa 90 90 July 6| 90 July 6) 90 July 6) 98 Feb. 6 
1st lien 4 g term 4s 1954\J - J fe ££. ee a pe enlanenn Ehime Mid a tance ted cane 75 Apr. 24| 78 Feb. 27 
ist refund & ext gold 45_1956|J - J|3,749,000) 5044 Sale || 5034 Sale | 4114 Sale | 414% July 30) 51% July 3/| 4144 July 30| 61% Jan. 31 
Cent Tr Co ctfs deposit. -.-|----- 106,000). ..-- SES Ridess sumnaloisce <ceblogdesa ghebutipthend eeturs 49144 May 9| 554 Feb. 25 
Je OO ee eee Patina akdabRitine dhebuladens 640tGecnadh unethabenean sacha 50 Jan. 8| 56% Jan. 31 
Equitable Tr Co ctfs dep--|----- ES Ee Seat Ee) Wa ee Fees --.-.|| 565% Jan. 29) 56% Jan. 29 
do stamped_..__ -.|.--.-- 2,118,000) 46 Sale || 47% 48%/-_---- ----- 40 July 29) 48% Juiy 7] 40 July 29) 574% Feb. 4 
Net & Ch Ex Ist g 58__.1941|J - J} -~.-.-.||.---- De titkdsee dihealecees BGR. lenbnwnd nocdtdlsuoces 60646000G0600. cdnnnnennaeenees 
ee eR te ERS eer ae es ee rr a ee Se aes eee eae 
Omaha Div Ist g 34%s__1941/A - O Diingen+ spade a Wi Cescae ee Saree eee 65 Apr. 28| 72 Feb. 2 
Tol & Chic Div Ist g 48_1941|M- S 9,000) 70 73 wae Ue lécuce WO hin as dete dha nee del 70 Jan. 12) 80 Mar. 26 
Wabash-Pitts Ter Ist g 4s_1954|/J - D OR Beticssce «2246 > es 7% July 20) 8% July 21| 7% May 4| 12_ Feb. 26 
Cent Tr & Old Col Ctfis...|....- 1,667,000) 11% 12%) 7% Sale 6% Sale 6% July 30} 8 July 3) 6% July 30) 14% Jan. 27 
Columbia Trust Certfs.....-|....- 111,000 121 6%5 saci On cia. 7°" July 20| 7 July 20| 6% May 19| 13% Feb. 2 
Col Tr Ctfs for Cent Tr Ctfs__|.---- 208,000) 11% e 63 | ie 7 7 July 22) 7 July 22) 6% May 18) 14% Jan. 27 
Second gold 4s_____.__- 1954|) -D| 39,000]... 1% % &I----- 4| Me duly 93] Ye duly 3) dy June 15) Ye July 3 
Trust Co ctfs of deposit-_--_/|.---- 106,000) 4% 4% 5% Sale |_.-..-. 1% \% July 20 % July 3 4 July 20; 1% Jan. 23 
Wash Term Ist gu 3%s__.1945|,F - A) 91,000) 79 BEIEE GPE aeaccleceas sunddianads Mabe eetnhel ence 81% Jan. 15| 84 Mar. 24 
Ist guar 40-year 4s_____ 1045|,F - A} -..... +: ae gece 7S ssedubuih one. sadeiibidsh nodal Reenter: hoe se~ 
West Maryland Ist g 4s___1952|A - 0/1,332,000) 75% ---.-- 61 Sale | 56 Sale | 56 July 30) 62% July 10) 56 July 30| 80 Jan. 21 
West N Y & Pa Ist g 5s___1937|5 - J ,000)|10234 103 ||..-... i eae 105 |104 July 8/104 July 8)102% Jan. 9)105% Feb. 21 
General gold 4s__._____ 1943 A-O 46,000)|_..-- 75 78% 79%4| 763% 783{| 78% July 27| 78% July 27|/| 75 Jan. 13) 82 Jan. 30 

West’n No Car—See South Ry| 
Wheel & L Erie—Ist g 5s_.1926'A - O 20,000!| 99% 101 |1 Be hkacne 102 |102 July 2)102 July 2/100 Apr. 16102 Jan. 30 
Wheeling Div Ist g 5s__.1928/J - J) ------ . a BOE cnncclscace ugesalahinose ddwdhaldednds' wocdhsinethdes eeeeee 
Exten & mp gold 5s_._.1930 FF -A 6,000; 90 99 93 se SE. 7. ‘ttedan macmehitneotamaudal | 91 Feb. 11) 91 Feb. 11 
Wh & LE RR Ist con g 48.1949|M- §| 149,000) 70 73 74 76 70 76 74 July 24) 74% July 24) 74 June 29; O Feb. 13 
20-yr equip « f g 5s....- 1922\J - J 3,000) GO acces Ue «he lacune acdenbianate baakénneasaa Geadee 90 Apr. 20}; 90 Apr. 20 

| 
























































% 
28 BONDS—STOCK EXCHANGE RECORD. (VoL. xcrx. 
Sales 
BONDS. Int. . age 5 ai ; PRICES IN JULY. RANGE SINCE JAN. 1. 
. an. an. 
N Y STOCK EXCHAN E . | (7 mos.) 1914. July 1 July 30. Lowest. Highest. Highest. 
Wit! & Sioux F-See St P M&M Bid. Ask.||Bid Ask.|Bid. Ask.| Sale Prices. Sale Prices. Prices Sale Pri: 
Winston-Salem S B Ist 48.1960|J - J 1,000}}___.. 8814|| 8634 87 Se ee ae Seay Ree 88 Feb. 13) 88 Feb. 
Wiscon Cent Ist gen g 4s.-1949|J - J} 492,000 Sale || 88 88 86 Sale | 86 July 30) 88% July 10 89% June 
Sup&Dul div &ter ist 48 1936;M-N| 48,000) 84 873%||_---- 8834|_..-- | Rat ie Piciees FES: 89% Feb. 
Street Railway Bonds 
Brooklyn Rap Trans g 5s..1945)A - 0} 272,000)| 9914 Sale ||1033% ____- 00 Sale {100 July be 104 July 104 July 
< age Kee conv g 4s__..2002|J - J|7,095,000]| 88 Sale oo Sale | 85 87%] 90% July 92 July 93% Mar 
co secured notes 5s. 1918|J - J/5,850,000/| 963¢ Sale Sale | 97 Sale | 97 July 30 100 July 100 Apr 
Bklyn City lst con 5s ’16-’41|J - J 29,000)100 _.-.-- 102% ay 102% ...-.- 102 July 15'102% July 02% June 
Bklyn & S gu g 58’16-"41/M-N 1,000)}_.... OSes OR Bibcae: EP Seve Beuhebicdhass Boeceu 98 Apr. 
ee a Cr ne (oO. Lok lodeeh devoulewacs seeeblibend UGedaldsecds aeabbalaeecod a coocddebbons bs bokulebwbak bheno 
Bklyn Un El Ist g 4-5s.-1950/F - A| 441,000)) 9944 Sale ||103 Sale | 9934 Sale | 9934 July 103. July 103% June 
Stam greenness F-A 9,000)|..... 160 Fonsi. | RSE Be PRE ee . SE ew | 102 Apr 
Kings El Ist g %. -,-iSss F-A : = BOG iki acc. 83%| 83% July 84 Jul 84 ar 
ee Geaceacers O49/)F - A 33,000}| 804% 82%)|-.-.. 84 |... -. 84%) 83% July 8354 July 84% Feb 
op 1d 4s1951\J - J 170,000). .__- 78% 79 77 78%) 78% July 78% July 80 Feb. 
Ry -1927|F - A} 137,000)| 96% 97 9844 Sale |___-- 98 98% July 9854 July 99% Jan 
ye Lt—ist g 4369-1951 O.< al 6 jetitbess esece RES ES Meee eRe Re ae es eS ES, Se er. el ea 
Stamped guar 4}4s-- _-. 1951\J - J 1,000})} 90  __.-. 95 oF acs... OF. bids ncinidencs hae 96% June 
Det United ist cons ‘g 434s 1932|/J - J; 336,000) 69 Sale ||....- 70 67 Sale | 65 July 671% July 76% Feb. 
Ft Smith Lt & Tr Ff 1936|M- S SE ME... dugevedadce sounchtnded Gibssléncesd 0645aeenansiene den 84 Jan. 
Grand Rap | 4 4, gold 5s_1916)3 -D 10,000)} 96% --.--- SOG sence OO PE. didin«|aesesu eee kad opowal seamen 100 June 
Havana cons g 5s .1952)/F - A 8,000}]_.... 93%)|-.--- me detenk | RSET, Fe aR 95 Feb. 
Hudson & ‘Man at ser A 5s 1957|/F - A| 895,000)) 90 91%|| 81% Sale | 78 Sale | 78 July 81% July 9134 Jan. 
Adjust income 5s_-_--.-- Jj 368,000)| 37 40 304% Sale | 29 Sale | 29 July iw Feb. 

& Jersey Ist 58....1932)F - A} —__....||100 —_.-- CO. stare SP Deh celacscdotaseddislesec «6 wacpape bnbed tu Vaslebeeeoees 
Inter-Metrop coll 44s . -1956/A - 0/6,616,000)| 76% Sale a7 Sale | 72 Sale | 72 July 77% July 79% Jan 
Interboro R T ist & ref 58.1966|J - J|4,944,000)) 98% Sale Sale | 9734 Sale | 97% July 99 July 99% Feb 
Manhat Ry (N bt), - g 48_1990/A -O} 243,000|| 85 90 313 92%) ____- 93 92 July 9274 July 93 June 

Stam tax exempt----.-.-- A-O} 151,000) 88% Sale || 92 93 91 Sale | 91 July July 93 July 
Manila Elec 1st & coll 63.1083 OD)  cguahelndden shdsabiehae bndoalakaed bydaclsucotu paces biobinds oy s<dabeeewee, dekescisaernd eedeee 
—iconeet st— 

oak & 7th Av ist con g 581943/J - D 46,000)|____. 101 ||103%% -.... 101% Sale |101% July a 10134 July 103% June 
Col & 9th Av Ist gug 5s_1993)/M- S| 69,000 Sn; UNunés ennad 994 oy 99% July 30, 9944 July 101 Mar. 

Lex Av & P F Ist gug 581993|M- § 12,000|| 97 9854)|_.__- OE -Detnes GEE. ledeady deatdicnscsa vec 10\101 Mar 
Met W § Elev Chic ist 4s -1938)F - A Pasian: St. Bethan dcambsdiae bide <lacschs-socctdascand pucdan 25; 80 Mar 
Mil El Ry & Lcons 5s 1926_-.--_- F-A 8,000/|100% 10996 a, Bt 2 Gin ctlewtecsa cnnbeeibhocck bose 102% Jan. 

Refunding & ext <3}0.~-18e a eel “dseasebleses oasf eetais OR: loducks bnedsdagnesg ade SONOS Uencdh epabus babes 
Minn St Ry Ist con g 5s--.1919/J - Jj ___--u/|-- 2 222 ee 9934 10154) 9934 101 % dia «dre so 616 ek bie bo ge kins i ee 
Mont Tram Ist & A 5s .1941\J - J 47 ,000)| 96 Sete oe 98% July | 9834 July 99 Feb 
N Orl Ry & Lt gen 4448---1935|\J - J 8,000)|_.... 80%)|.---- 81 $6. PE EET. POR EL RS 81 May 
New York Rys [st & ref 4s ra J - J\1,736,000 3, Sale || 75% Sale | 72 Sale | 72 July 30, 76% July | 79% Feb. 

Adjustm’t income 5s--.1942' A - G' 13030000|| 60% Sale 54144 Sale | 45 Sale | 45 July 30 54% July | 634% Feb. 

N Y State Rys Ist cons 48 °62;M -N| 751,000)| 8654 ___-- | 88 89%4{|__._- 88%4| 88% July 884 July 4 13 90 Mar. 
Portland Ry ist & ref 5s -- . Pe | REBEPD SER accee <nagelssccse cocecoiecscns cocsesogacsh, bsonnsl saan asekns 
Port Ry L & P conv 5s - 2\F -A 12,000)|....- 91%) 91 94% 91 DEM cscol Aacdhataonadtedeael a7 100% Mar 

St Jo Ry Lt H & P Ist g 58. -1937/M_N Chest bewees anes 99 9934; 99 | ERTS COE PR, ee Oe ee ee 
St Paul C Cable cons g 5s--1937|J - J) __-___||____- 105 |101 +5 SU ces Bete Ye «> tape nemmaap hh: Cohees | on nachna dedi ddan a addtadiainieiiae 
Third Ave Ist ret 4s_...-- 1960|J - J\2,653,000) 80% Sale || 83% Sale |____- 80 82% July July Bs Feb 

Adjustment income 5s .-1960/A - 0/4,832,000| 7654 Sale || 7944 Sale 2 Sale | 72 July 30) 79 5% July 30 84% Feb 
Third Av RR Ist gold 5s. -1937 J-dJ 74,000)|106% 107 ||108%% 108%!108% 109 (108% July 3,109 July 8 109% Apr 
Tri-City Ry & Lt Ist sf 5s.1923/A -O} 141,000) 95 96%) 96 974%4| 9644 98 96 July 10; 97 July | 98 Fe 
Ondergr’nd of London4\s cote Jef 000} 93 -.... 95 _. Pee 95 95% July 95% July ' 96 Feb. 

Income 6s8........---- 1948/J - J} 96,000| 86 Sale || 8734 Sale |____- 89 | 87% July 8734 July 92% Jan. 

Un Rys Inv—5s Pitts iss..1926)M-N| __-__. D SIN conde D  Aukeelancuk dbioclecestatiascodionies CMAONReeete~dtieilees 
Onited Rys St L 1st g 4s..1934/J - J) 61,000)... 0 || 69 7O0%)__._. 69 | 69% July $9 54 July 7244 Feb 

St Louis Tran gu imp 5s_1924/A - O Ck 70%4||----- 6934/_...- 69 69% July July 71% Mar 
United RRs San Frsf 4s..1927)A - ©} 807,000) 52 Sale || 53 Sale | 4944 504/49 July 5354 July 61% Jan 
Virginia Ry & Pow Ist 5s 1934)J - J 18,000; 90 04}4)|---.- 9234}... 92%} 92% July 9216 July 94% Jan 

(lias & ~anatets Light Cos i 
Atlanta Gas L Ist 5s g- ..1947/J - D 2,000/100 ..... 102% ..... | EE SR Se eee 22 101% May 
Rkivn Un Gas Co Ist c 2 58 1945|M-N 149,000 |10236 104 ||106 Sale {105% 106 |105%% July 106% July 8 106% July 
Detroit City Gas Co g 5s..1923|J - J} 39, 000) 9 100 || 99% 100%| 99 103 |100% July 25/1001 July 9 100% June 
etree son Co Ist 5s_.1933/)3 - J 150,000) i 100 {102% _.... 102 10244|102% July 103. July 5.103% June 

q Gas L Co N ¥ con g 5e-1932/M- S| -.--.. hncuce. cove Lidien aaghiiiiicn tvsediecwnee diteliiicnapad bosSeubeeta tanks anaes 
Gas & El Co of Bergen Co 5s '49}\J -D) —-__-__- oe - anew 100% ....- Oe. UWaccehameuss Uaxdadd idence bcosedbnenls meteecheaktna ube 
Gr Rap Gas-L Co Istg6s.-1915)F- A; ______ leeses S06. Bihocn bhaleiiices Uaannelstecnaltincceclene-ohibiadtinesdicsasiies iis 
Hudson Co Gas Ist g 5s_..1949/M-N| 17,000 9934 101% 10234 105 1023% .___. 103 July 23/103 July 610434 A Apr. 
Kan City ts 0) Gas Ist g 5s 1922/A - O fw. ew Pee CU RS SRS a ar. 
Kings CoE L & Pg 5s_._.-1937|A - O 14000102 103 SESE: aseseee 1) axant 105 July 105 July 3 198 July 

Purchase money 68----- 1997|A - O 51,000/110 11134)|113 + 11544)112 Sale |112 July 30/112 July |114% Apr. 

Convertible deb 68 ----- 1922)M- 8) __/__- ites 12456||____. Se atate sake ehsdnns<cnes dadicin nian taeadsaae rtd hn 

Convertible deb 6s _...1925|M-8 Ce re: 3) eee 113% Sale |113%% July 113% July 21:113% July 

Ed El Ill Bkn Ist con g 481939|J - J 22,000) 874% -.--- C7 TE stage 87% Sale | 87% July 87% July 26| 89 
Lac Gas L Ist g 5s._.May 1919|\Q - F|} 119,000|100 101 St, ee 100% 102 /|101% July 102% July 7,102% July 

Refund & ext ist g 5s._.1934/A -O} 114,000 97% 98441005 _____ 97% 100 |100 July 29|100%% July 3.101% May 
Milwaukee Gas Lt Ist 4s..1927|M-N 90,000|} 88% Sale || 90% 91 905% 91%] 90% July July 22) 91% June 
Newark Cons Gas cons 5s g.1948/J - D 2,000/101  ____. ere et: Pea ee ht aT ee A 13|101% Jan. 

WN Y Gas El Lt H & P 5s_.1948)J -D 515,000)|10134 Sale ||10414 105 |104 Sale |104 July 105% July 2,105% July 

Purch Hs coll tr g 4s 1949/F - A} 395,000) 83 Sale || 87 Sale |____- 86%) 861% July 87% July ° 8| 87 July 

Ed El Ill 1st cons g 6s__.1995|J - J 17 ,000! 105 109 ||1083%% ___.- wt” é@ecde 109 July 109 July . 26 109 Apr. 22 
NY & QEIL &P istcg 5s1930/F - A 1,000|-.--. POL FOGE ~ dcan Me ww ROD. Wench Sb ctodbuutuGetateain 16.101 Feb. 
Pacific G & Elec Co Cal G & E 

corp unifying & ref 5s..1937)M-N| 316,000)_-... 9214|| 9234 Sale | 90 Sale 90 July 93 July 30) 95% re. 
Pacific Pow & Lt isté&ref 5s’30/F - A) = 35,000|_.__. 95 © O0pi.:..-. 88% July 8834 July 16. 909 ft oe 
People’s Gas & C—Ist 68-.1943/A-0O} 95,000)110 ____. ere & 114% Sale 114% July 117% July 21 . 20117 7 ly 

Refunding gold 5s------ 1947/|M- § 299,000; 985% 99 ||1005¢ 101%4|____- 100% July 101% July 6 101 ar. 

Ch Gas L &C Ist gug 5s 1937/J - J} 182,000/100% 101 ||_____ _____ 03 Sale 103 July 103. July 5,103 ewe 

Consum Gas Ch Ist gu g 5s’36\J - D 39,000) 98% _.-_. tae DOPE sceicliawsda onneteiweeabaceeel . 31)101% Apr. 

Mut Fuel Gas ist gug 401947|/M-N| 24,000| 98 22272} 805 22722]22222 16034|1005Z yady 31] 10057 Suly “31 |" $03 Feb.” 2110034 Apr. 31 

ut Fuel Gas Is g - WO FS lwwene BUOIE clhasclesnce 100%/|100% Jul 100% July 21) 99 e 1 pr 
Phila Co conv deb bs... 1919|F i: * tutineeioan sa agenaiinaan -e~ tadeke 98 ARO) aint PURE, WERE 2 He fl Bes Pence EERE MAE ey & 

Conv deben 5s g__-- ..- 1922;|M-N; 55,000) 96 96 95% 97 |..--- De. “lniguiee wncnehencana’ wien 98 Mar 
Stand Gas & El wae sf 68.1926\J - D 9,000)}-._.. i! gt GBP eae SD’ bewapee woviediesciie dude 92% Feb 
Syracuse Ltg Co Ist g 5s_-.1951/J - D a ee RR a A) cee ee 2510044 Feb 
Syracuse Lt & Powsf 5s--1954|J - J} -..._. Rising DOM nrnt Sceketinbhs  Ghocclacundd coastdbiticn od tacked tae Spee rast 
Union El L&P 1st gold 5s 1932|M- § 3,000) 98  .... DED - «getihddves Kiesclokcebaldeastiiddiess naa y 20 100% Mar. 

NN OR cwrened awe 1933|M-N Dita to cosdellnenue 9414)____- 944%] 94% July 94% July 8| 94% July 
Utica Elec L& P 1stsf5sg 1950/3 - J 1,000/201  .... DEL. - anddabkieen codéslowhaux cide. oe 26101 Mar. 
Utica G & El ref & ext 68.1957\J - J) _.-__. 96x GOEE OE. cncachsaene-cnenalecince. nmcmbilenneaniasuseiiiiachasliiies mae 
Westchester Light gold 5s.1950\J - D| 133,000/)102%4 104 10434 Sale {103 104%/1045 July 25|105 July 6,106 Apr. 20 

Miscellaneous Bonds. 
Adams Express coll tr g 4s.1948;)M- S| 164,000) 72 744%4)| 77 80 79 Sale | 77% July 79% July » : 80% Jan. 29 
Armour & Co Ist real est 4548’39|J - D/3,193,000| 89% Sale 92% Sale | 90 Sale | 90 July 93 July 93% dy 11 
Bush Terminal Ist 4s----- 952;A -O ;000, bees 85 Slee. Bee eee OO. liek ns ew heeiebe de eae if 88 ar. 17 

eee 1955|J - J 39,000)|..... 92 92% 95 92% Sale | 92% July 93 Juy 6| 93 July 28 

Buildings 5s gu tax ex..1960/A-0O)} 120,000) 86 87 874% Sale | 84 87 | 86% July 8744 July 29) 88% Feb. 14 
wees upper ist conv 6s.-1921\J - J ee, 6D Bis ns - weekalbidne-sietsineenes aareekiiibeand atedien 8| 166 Apr. 3 

Granby Con MS &P ist 68 1928|M-N| 350,000|100% 100%||101 104 |____- ene es: wpe . 29105% Apr. 2 
Inspiration Con Cop Ist 6s rets.| ____- 1,396,000) 97 Sale ||100 Sale | 96% Sale | 96% July 102 July 30:103 Feb. 5 
Inter Mer Marine col tr 4%s ’22|/A 2,040,000) 59 62% +o Sale | 43 Sale | 43 July 52% July 61 Jan. 21 
Int Navigation Ist s f 5s. .1929 F | 208,000)/..... 7 = aaiws 72 | 72 July 74 July 77% Janu. 20 
Montana Power istéref sf 58 AlJ Bf. Re ee ee! 91%) 91% July 93 July 94% Mar. 26 
Mo e Bond 4s ser 2_..1966/A Mebane wecus oS - waue OS: cee eet hehe oadik deel 83 Apr. 7 

10-20-yr 58, ser 3 -__.--- 1932)J 51,000) ..... ...../|....6 «.<-- Oe f ecait 100 July 100 July 100 ay 28 
Morris & Co ist s f 444s-_-_1939|J 15,000) 85% 88% Sr a A a RY Gees 88% Jan. 30 
N Y Dock 50-year gold 48_1951/F es See 77% 79%!) 77 PO iGiite os Mideculeanocd tween 78% May 22 
Niagara F Power Ist 5s. -_1932\J 2,000)|..... 101% eee. CON tr S 10816 eiiids sed dllontwcu' bacdut 101% Mar. 17 
Niag Ont & Lock Pow ist 53. 1954|M SEU cnne atmotiiititn x eta ttt menkinl Jn eee... a tcauctie 2 93 Feb. 13 
Ontario Pow N F Ist 5s_..1943|/F 116,000) 91344 93 | eae 91% 95 95 July 95% July . 9) 95% June 12 
Ontario Transmission 5s ..1945)M SE | ABET RS Slaps ee gaiialia o's 93 July 95 July 5) 95 <7 14 
Pub Ser Cor N J gen 50-yr 5s ’59\A 777,000) 88% 89 89% Sale | 88% Sale | 88 July 90% July 29| 91 30 
Ray Cons Cop Ist conv 6s_1921/J 1,019,000|107 109 '112 115 |104 Sale |104 July 114 July 30/117 Mar. 24 
Sierra & S F Power ist 5s_1949|/F 2,000) eaten ls et OO eae Oe ee ee ee ‘ 92% Feb. 27 
Wash Water P Ist 30-yr 5s 1939/J 1,000)..... WE ilotcad Hindbalivcae danceldskicca kalba sinwntel 103% Jan. 30 

Telegraph and Lee og 
Am Tel & Tel coll trust 4s_1929/J 1,611,000) 85 Sale || 8914 Sale | 88 Sale | 88 Jul 8954 July 89% Feb. 

Convertible 4s__......- 1938 M 19,000 94 100 92 98 | 95% Sale | 95% July 9544 July 97% Jan. 

20-year convert 4348 --..- 1933) _.--- 9,803,000) 9544 Sale || 98% 99 | 94% Sale | 94 July July 30100. June 
Cent Dist Tel ist 30-yr 58.19433 -D 33,000 __.-. _____I]__-°) ©) 9%' 99 July 99% July 28 99% Apr. 
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Noy., 1914.) STOCKS—STOCK EXCHANGE RECORD 29 
Int Tees Price about PRICES IN JULY RANGE SINCE J 
" since ice RICE LY. ANGE §&. AN. 1 
BONDS. Per- |Jan.1°14'| Jan. 2 
N Y¥ STOCK EXCHANGE) god. | (7 mos.) | 1914. July 1. July 30. Lowest. Highest. Lowest. | Highest. 
Telegraph & Telephone (Con. : $ Bid. Ask.|\Bid. Ask.\Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices Sale Prices. 
Gommercial Cable ist g 48 2397-1Q - J § cod gin 77% -.. er Serpe at reagan 81% Fe: 17 884 June 18 
Cumb T & T ist & gen 58-1 i937 J-J 258,000) 93 96 97% 97%) 96 Sale | 96 July 30) 97% July 2 30 98% Jan. 26 
Keystone Telephone 1s Ist 68 1935\j . J 3,000) 89% ____- > tlt BOM os cstke Minadidhendhiadbuda.oaunad 39 ie. 27| 89% Mar. 27 
Met T & T ist sf g% wey 1918)M-N| 25,000/100° 102 |/100% 103 |10054 1007 July 28/1 eu 3 July 16||100% Feb. 19 100% July 16 
Mich Soate Teen ist ge-ve a5 . - é 7 96 100 || 98% Sale | 97% 99 July 1 July 1] 963% Jan. 8100 Feb. 4 
NY lst & gen sf 448.1080 M - N/1,252,000/ 95 Sale || 9734 Sale | 97 Sale | 97 July 30] 98 July 13| 95 Jan. 5| 9834 Feb. 14 
Pacific T & T Ist 5s_._--- 4 7i3- J 03,000) 95 96 97 Sale | 95% a 95 July 30} 97 July 1) 95 July 30; 99% Jan. 22 
South Bell Tel & T istsf5s 41/5 - J 499,000) 9734 Sale || 98 Sale |___-- 97\%| 97% July 24 986 July 11])°97% Jan. 2}100 Feb. 2 
West Ua--Colt tr cur 5s---1938)J - J| 153,000). __-_ 94 || 945% 9744/97 97%] 96 July 2| 97% July 28/} 93. Jan. 5| 9844 Feb. 24 
Fund & real est 434s g--1950/M-N)| 376,000)____- 87 || 9144 Sale | 914% 92%) 91% July 1] 924% July 28] 86% Jan. 5| 93 June 22 
No W Tel gu fund 44%sg1934)j - J) _... ie SF 2E ddbealalwce stedaleddiec tiduabibd coca diidcnslic itd. iofcos ok: abl, oe 
aman Chen tte ne be. 1938 A-0}| 424,000 b. 
em Ist cons 5s-- - 424, 97% 98%)||100 100%} 99 Sale 9 July 30/101 July 15)| 97% Jan. 3/102 Feb. 10 
Am ae S Ol ft $2se..Fev 1915 Q - F| 145,0 97 98 99 994%) 98% Sale | 98% July 30} 99% July 13/| 96 Jan. 5) 99% May 28 
Debenture 5s.....-.-.--- 1931|M-N! 363,000 89% Sale 95% Sale | 94% 95 94% July 16) 954% July 1] 89 Jan. 2) 95% June 11 
Am Hide ‘1 et lst s fg 6s--1919|M- S| 178 000/101 = 10134/)10234 1027/1014 103 |102%4 yaly 24/103 July 8/101 Jan. 6/103% Apr. 24 
Am Ice Securities deb g 68s.1925;A - O} 347,000!) 781, Sale 8814 ER Ae 88 July 14) 89 July 5|| 78% Jan. 2) 89 Feb. 26 
= gusciere Securities 68.1926'F - A| 938; 103% Sale ||10434 Sale [102% Sale 102% July 30 104 ¥4 Suly 1/|102% July 30,105 Feb. 4 
rits Mfg lst g 6s---1915|M- § 18,000))_____ 94 i Ben 94% July 16) 9434 July 16/| 94 Jan. 23) 99 Feb. 6 
a can Thread Ist 4s.-.1919)J - J) 17, ee. RL RE oe er a ee 93 Feb. 4] 94% June 23 
Am Tobacco 40-year g 6s.-1944/A - O 55, 117% Sale 7 aww 18 123 {122 July 29)122% July 2)|117% Jan. 23123 June 13 
ee, VeRboeendians 1944/4 .O Rte. «scuchanidad aiedelaided <cedileioeds deca. bee ae 121% May 22 121% May 22 
peleec dade Ga wie anil ish F-A : eke ae 984% Sale | 96 -._..| 98% July 20] 98% July 1]| 97 Jan. 28; 984% June 10 
Registered -........- ge BRR RE SF Deeg Ee: eth ag ee, Ret ue Se 98 June 23 98 June 23 
am writing ng Paper i lst ci Bei9%9 J - J} 331 ‘000 70% Sale 65 65%| 66% 68%) 65 July 2) 69% July 10)| 64% June 11! 78 Jan. 23 
Baldwi Ist s f 53 ’40/M-N 22; |1017 102 %]|..--- (RR ge Gals 104 July 2/104 July 2/102 Jan. 7104% May 11 
oes Steel Ist ext s f 5s..1926/)J - Jj| 972, 93 94 99% Sale | 98 Sale | 98 July 30'100% July 23]| 93% Jan. 5 100% July 23 
ist & refund 5s gu ser A-1942)M - N/1,854,000)) 80% 81 86% Sale | 83 Sale | 83 July 30 8614 July 10)) 81% Jan. 6 88% Mar. 3 
Central Leather 20-yr g 5s-1925/A - O/3,244,000 97% e@ || 9944 Sale | 96 Sale | 96 July 30} 9934 July 3] 96 July 30100 June 
€onsol Tobacco 50-yr g 48 1951|F - A dS ie Ea Ria. wares | arte wasn oitiode 98% July 2 9814 July 2)| 974% Jan. 21 98% 3 
rod get — 1931|M-N 22, 93 95 Pee ee ee 95 July 27} 95 July 29)| 9344 Mar. 28 96% Feb. 18 
lst 25-yr sf 5s___...--- 1934|M-N| 252, 90 9144)| 944% 95%) 94% 94%! 9416 July 27| 944% July 27|| 911% Jan. 9 95 4 May 14 
Cuban-Am Sugar col tr 6s_1918/A - O 18, 93 95 90 95 904% 92%) 90 July 17| 90% July 9]| 90 July 17 Jan. 15 
Distillers’ S C cony ist g 5s 1927\A - 0/1,734,000)] 64 Sale || 5934 Sale | 52% Sale | 521% July 30 5916 July 1)| 52% July 30 88 Feb. 16 
E I du Pont Powd $68. tee J -D) 549, 87 87%%|| 85% +85%}----- 84 85% July 28) 86% July 17)| 85% June 4 89% Feb. 3 
General lst 25-yr 681936|J - D 9,000))____- .. of eee | ae 87 874% July 2 e774 July 2) 87%July 2 30% Mar. 3 
General Elec deb g 3346-1942 F-A 37,0 75 77 a «dius \ }. 79 July 9 July 9]| 77 Jan. 8 80% Feb. 11 
Debenture 6s8_...--..--.- 1952)/M S| 315,000/104 Sale ||105 106 105% Sale |105% Suly 30 1083 July 21/103 Jan. 5106%July 21 
General Motors Ist lien 6s- 1915 A 0/1,612,0 98 98% ye ag 9854 Sale | 9854 July 30101% July 1)) 98% Jan. : 101% Apr. 15 
Illinois Steel deben 4}48-..1940/A- 0} 892,000) 8314 83% 84% Sale | 8414 July 30 87% July 6) 83% Jan. 89 ar. 10 
Indiana Steel ist 5s -___--- 1952|M - N 1,209,000] 983% e 101 4% Sele mR . Sale | 97 July saad 102. July 15, 97 July 30 102% June 20 
I Rand Ist 5s..Dec1935\J - J| __-__- St ihe 8 <iuccl DD  ptassledatianlainebiedihac mabebi Ds ttink Jmdienn ‘oninledqcdebhtiea 
Internat Paper Ist con g 681918/F - A 138,000/10134 102 jj - 101 |1003 Sele 100 July i7, 100% July 30/100 July 1710% Feb. 17 
Cons conv s f gold 5s__--1935|J3 - J} 90,000] 8414 Sale ||-____ hae | A RE ey ER ees Si sachen Sencaaal || 75 June 26 84% Jan. 2 
Int Steam Pump Ist sf 5s_1929|M~- S| 443,000)) 58 ee 43% Sale | 4414 Sale 43 July 2; 49 July 10) 43 June 29 67% Jan. 23 
Lackaw Steel Ist conv de. .2938 A-Q} 273,000) 90% 91%] 91% oe “pee 90% July 22) 91% July 2/| 90% July 22 97 Feb. 2 
lst cons 5s Series A..--- 1950 M-S/ 237,000°..... 73 Yj|----- ), 71% 71% July 24 71% July 24) 70 Jan. 6 78% Jan. 23 
6-year cony 5s_-.-....--- 915|M- S| 608,000|] 9344 Sale || 97 97% 90 96 95 July 24| 974% July 8] 93% Jan. 5| 98% Feb. 28 
Li snipora Lig 7s te sa wes 623, 119 12034125 12634 124 Sale |124 July 30 12614 July 22/120 Jan. 9'127% June 15 
temporary bonds-.--.-..-..-}____. 937,000) 963 97%)||10244 Sale 101 Sale {101 July 30 10256 July 2] 9634 Jan. 3/1025 July 2 
(P) Lorilla 78 ‘temp bonds} ____. 456,000/)118%4 120 ||126 127 /|124% Sale 124% July 30; 126 July 13/119% Jan. 3/126% June 16 
Setaetes ao tee selosces 66 96% Sale ||10114 Sale |100 Sale (100 July 30. i 5h 9} 96% Jan. 5|102% July 9 
Mex Petroi Ltd conv 6s_..1921/A -O 52 89 91 91 974%! 90 = 90 July 30 July 27) July 30; 97 Apr. 14 
Ist lien & ref 6s Series C . 1921/A -O 68,6005 68  ..:.f...-- — ey eee 94% phe 22 95 July 9| 93 May 8 97% Apr. 14 
NatEnam&Stpg Ist 20-yr 5s’29\J - D| 67,000] 90% ____- 91 94 91 July 13) 911% July 20) 91 July 13/ 94 ar. 16 
Nat Starch 20-yr deb 5s__.1930,J - Jj 28,000). _.. 85 ee 3256 34% 84% July 10) 8434 July 16) 815% Feb. 27| 85 May 14 
National Tube Ist 5s_--_-- 1952;|M-N| 996,00 96 96%|| 9914 99%) 9844 99%] 99% July 291100 July 3] 96% Jan. 5100%May 8 
N Y Air —— apr conv 6s_1928|M-N 83,000)| 96 98}4]| 97 98%| 97 Sale 7 July 30) 98% July 9]| 97 Apr. 18) 99% Mar. 18 
Railw 
Latrobe Plant lst sf §8.1921\J5 . J 49 95 98 98 Sale | 97% 984) 97% July 23) 98% July 16] 97 Jan. 7 98% Mar. 20 
Inter-ocean P ist sf 58.1931;A - 0} 197,000) 88 90 91% 91%) 91% 92%] 914% July 27| 913% July 2/1 91 Jan. 21 93% Apr. 17 
Repub I & S ist & col tr 5s 1934/A - O 13, 102% 104 |/104% .__-_- 104 Sale {104 July 30/104 July 30//102% Apr. 25/104 Ju y 30 
sink fund 5s_-.1940)A - O/1,199,000)| 89 9134|| 9344 9414| 914% Sale | 9144 July 30) 94% July 10) 91 Jan. 9| 94% June 25 
Standard Milling Ist 5s...1930)M - N 48, 841% Sale 89 34/__--- 88 88 July 18) 88 July 18) 84% Jan. 2) 89% Mar. 23 
The Texas Co conv deb 6s 1931|/J - J/6,695,000)/10154 Sale ||1023{ Sale | 94 Sale | 94 July 30|102% Suly 1} 94 July 30/106 Jan. 12 
Unjon Bag & Paper Istef6e’30\J - J) -.-..-}]--2-. ro nema 8524 obn< = (heen = tig thRntd hes BITS edss econnelande wantin 
gS Realty & Imp deb g 5s 1924\J - J} 155,000] 83 oe I cue 8334)....- | ee ets) aie = a 81% Apr. 2) 89 Jan. 26 
us Ref ist sfg6s_1931\J - J 29,000); 20 25 18 7. 20 18 July 24| 20 July 18 ay 25) 20 Jan. 22 
U § Rubber 10-yr coll tr 6s 1918/J - D/1,337 102% Sale ||10254 Sale |102 Sale |102 July 30|102% July 101% Jan. 5/104 Jan. 30 
OU S Steel Corp sf g 5s Fey 1963/M - N|8,605 10034 Sale 102% Sale (101 Sale {101 July 30|103 July 99% Jan. 3/103% Mar. 27 
tered__..._.- r 1963|M-N/| 158 PE Citas contklokwes «eanih 10246 uly 27\103% July 14/100 Jan. 2)103% Mar. 30 
Va-Car Chem Ist 15- 1923\J - Dj} 509 91% Sale || 95% 96%| 96% Sale July 29} 98 July 91% Jan. 8] 98 Feb. 16 
Western Elec ist 5s 31 1922|J - Jj 703,000))100% Sale ||1015 Sale | 99% Sale 2934 July 29|102 July 99% July 29)102\% Feb. 2 
Westingh El & Mconsf 5s 1931|J - J/1,303,000 89% Sale || 9534 Sale | 93 Sale July 30) 96% July 8944 Jan. 3) 96% July 24 
10-yr coll trust notes 5s.1917|A - 0} 66 94 96 a > wikhais 97 99 8% 99 July 29) 99446 July 96% Jan. 14) 99% June 17 
al and Iron Bonds. 
Buff & Susq I s f 5s_..__-_- 1932|J -D 5 wee at ccabblcneps cake 92 July 3/92 July 92 Feb. 26) 92 Feb. 26 
dt ak ae eee: an 1926|M- S 9 8 80 ee 85 80 July 9) 80 July 80 Jan. 23) 80 Jan. 23 
Sol Fuel & I Co gensfg 5s 1943|F - A 75,000) 90% 9144)/___-- 92 pee 86 July 2} 90 J 86 July 2) 99 Mar. 16 
Col Fuel Co gen gold 6s_.1919|M - N 1,000/102 106%//105 —____- | ee 105 July 6/105 July 105 July 6 i July . 
Col Ind ist coll tr 5s gu _.1934/F - A| 178,000) 78 Sale |/____- 73 71 Sale | 71 July 30) 73 Jul 71 July 30 Feb. 
Consol Coal Md 40-yr 5s..1950\J -D 55,000). _... 88 89 8914). _--- 92 89 July 16) 894% July 89 Feb. 9 9036 May 23 
Consol Ind Coal M ist 58.1935|J - D 6 76 a Te tatacd i:  lades<s Guscaeheantss Baaeed 73. Mar. 26) 79 Feb. 16 
Continental Coal Ist sf 5s .1952/P - A 11,000) 91 99 peers GP shh ahleGmcns Udeustieb bees Bibeca 99% Feb. 3) 99% Feb. 3 
Kan & Hock G@40O ist gu Se 1961/3 - J 5 92% -.-..- oe Se iicaken Cg PE ER Pea oe 93 Mar. 28) 93% Mar. 16 
Pocahon Con Coll Ist sf 58 1957/J - Jj 86,000)._... 8646 iy 86 Sale | 86 30} 8644 July 84 Jan. 20) 88% Apr. 6 
St L Rky Mtn & Pac Ist 58 1955)J - J 33,000} 76 77 || 7% #£«81 = «j_L_--- 81 78 July 29) 784 July 14] 77 Jan. 10) 82 Feb. 13 
Tenn C t & RR gen 5s....1951|)J - Jj) 93,000 7% Sale 108 152 102% 102%4|102% Suly 29 agent uly 97% Jan. 2/1034 May 15 
Birm Div ist cons 68....1917|J - J) 58 1 101% 10334|101% 103 {102 July 27|102 July 27/|10144 Mar. 20|103 Jan. 34 
Tenn Div Ist g 6s._Jan 1917/|A-O| 16 100% 101 4 SPSTRIEEEES HEP © laddece Grateabbsnss Ségeoa 101. Jan. 7|102_ Feb. 27 
Ca 2 MS Go tat gs 6 Se... s8as -D 1 7 ton seco DEP.  shgcelsgtock etcdetigecce Heeese 101% ase 27|1014% Mar 29 
Victor Fuel ist sf 5s....-- 953)J - J bt eiseses BO Behaee WR. jaccee O  1644$0~ corosglensane aseces 73 a. 29| 73 Apr. 29 
Va Ir Coal & Coke Ist g 5s 1949)M- S! 128,000] 92% Sale 91 51% 85 91%' 90 July 2) 90% July 3! 90 ay 8) 95% Jan. 39 
« On the basis of $5 to the £ sterling. 6 On the basis of fuur marks to one dollar, ¢ ist instaliment paid. d Full paid. e Second installment 
ved. * Option sa sales, « This was a sale made ‘‘Seller 4 free.” y Bonds ‘when issued.” 2 Flat price. 








STOCKS—PRICES AND SALES FOR JULY AND THE YEAR TO DATE 

















Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 
SALES TO AUG 1. PRICES IN JULY. | RANGE SINCE JAN. 1. 
"GE I Si at ~ + 
N Y STOCK EXCH ° n ince an. 
July. Jan. 1 1914. July 1. July 30. Lowest. Highest. | Lowest, Highest. 
Par| Shares. Shares. |\Bid. Ask.|| Bid. Ask.| Bid. Ask. Sale Prices. Sale Prices. an Prices Sale Prices. 

Atchison Top &S Fe..100| 67,680) 254,618] 9334 Sale || 98% Sale | 895% Sale | 8944 July 30) 99% July July 30/100% Jan. 23 
Preferred -........ 1 2,095 21,272|| 97 10034|| 9934 100%4| 9734 Sale | 9734 July 30)100 July 13 97 Jan. 13)101% June 29 
Atlan Coast Line RR-_.100 4,566 30,577||116 117 ||120 Sale {114 Sale j114 July 29 ats, yay 114 July 29|126 Jan. 23 
Baltimore & Wane =o TEe 234,500 625,904|| 92% Sale 891% Sale | 72 Sale | 72 July 30 72 July 30 os Jan. 26 
Preferred ......... 59,701 68,468) 79 81 80 8144| 72% Sale | 713% July 29 aia 14] 71% July 29 Jan. 29 
Brooklyn Rap Transit - 100 58,762| 392,548]| 88% Sale || 91% Sale | 79% Sale | 79 July 30 uy 79 July 30 Mar. 6 
Buff Roch is shicsogeagn, 200 371)|105% 112 ||100 113%) 90 113% isa Fhe 29/1 15 90 July 391108 May 14 
EE  nadieabos 00 100 1 115 135 116% 135 |100 = -.... July 15 118% guy 116% July Paap July 15 
@anadian Pacific._-.-- 100 362,948) 1,611,318)|207 Sale ||193% Sale (157% Sale 15634 July 30 19414 July 6 156% July 30,2 Feb. 4 
DENTE CUUUNNOR..0) “civcccl saccegocode cageclsadae cosccloeccs cndeniessess sdoecsleesens dhocdclsgsste caccedindbnadedsds. 
Canada Southern----.- CONT wésesa 400)|..... 69 DR lcnccclecsen cosnclasduws, Gheeetlandban diewee 60 pr. 20) 61% Jan. 15 
Gentral of New Jersey_100 5 507|290 320 |\300 320 \j280 300 300 July 14/300 July 14300 July 14/310 Jan. 12 
seeeapenke & Ohio...100} 108,370} 620,795)| 60% Sale || 51 Sale | 41% wy 4 41% iay 30 ts uy 41% July 30| 68 Jan. 22 
Alton RR--100 100 1,725) 9% 15 ||._.-- 944|-...- July 9 9| 9 May 7| 11% Jan. 6 
oo nlorsed wedseuesel 100 1,632)| 17 40 13 23 11% 25% 12% July 27 12% July 27 12 Apr. 6) 19 Jan. 22 
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30 STOCKS—STOCK EXCHANGE RECORD. (Vou. xcrx. 
a 
STOCKS. SALES TO AUG. 1. - int PRICES IN JULY. RANGE SINCE JAN. 1. 
rice t 
N Y STOCK EXCH’GE In Since Jan. 
July. Jan. 1 1914. July 1 July 30 Lowest. Highest. Lowest. | Highest. 
Par | Shares. Shares. ||Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Chic Gt West tr ctfs...100 7,96 54,930) 114 12%4/| 144% 144%) 9% Sale | 91% July 30| 14% July 6] 9% July 30 June 23 
ferred trust ctfs.100) 11,025, 93,320] 2734 29 || 3714 3834] 25° Sale | 25° July 30| 37% July 7/| 25 July 30 June 23 
Chic Milw & St Paul...100) 69,958) 435,880)| 9934 Sale || 9914 Sale | 8514 Sale | 85 July 30/100% July 7|| 85 July 30 107% Feb. 4 
Preferred -__...--- 00 1,530 11,915|135 140 |la134 Sale |130 Sale |130 July 29113434 July 130 July 29143 Feb. 6 
Chicago & North West 100 5,365 45,414/128 Sale |/13014 Sale |126 Sale (126 July 29/132 July 22/|126 July 29/136% Feb. 14 
Lc nstese acnase 1,1 Sa Be. ee!) RR. i Rh ea) aE ieee 170 Jan. 5180 Jan. 24 
~ i RL eG: a eG Ar peg SO BE Sa a a33 June 30433 June 30 
Chic St Paul M & O_..100 200 1,195/118 125 ||131 Sale |125 135 |131 July 1/13144 July i125 Mar. 301314 July 1 
Preferred ._.-..----. Mee Bubs 1 i 2. OM: a OR See os CA 132 May 2/132 May 2 
Giey Gin Chie SSe22100] ~77400| | 100) 2077 Bais |-33°~ ~407~|"30°~ ~35°"|°33°~“Baly “171-309 Judy “0 33°” July “17/40 Jans" 
ev Cin c o = ’ e || 2 40 20 35 22 July 17} 29% July 10) 22 July 17; 40 Jan. & 
Preferred ......... 100 200 3,7 6144 Sale |/___-- oy ees 45 40 July 27/40 July 27/| 40 J 27, 70 Feb. 9 
Cleveland & Piiabareh 80 “¥378| "9. 1bal| 363g Baie “||"35°~ ~3357|"307~ Bais ~|"307~ “sai 50-3842 30k =~ gal 30°~- nai" 30/"385F aa" 
olorado outhern-.. : ¥ e@ || 22 23%! 20 ale 0 July 30) 23% July 22 . 20; 28% Jan. 27 
First preferred----- 00 350 7,090)| 59 64 40 42 35 42 37% July 24 ais Tuly 37% July 24 aa" Jan. 28 
Second preferred_..100 100 a 50 70 33 40 30 40 30 July 21 July 21 J 21; 35 Mar. 26 
en cnnckel | ote Ride shite ches stinclageed eeneclaccack: cosuaclinn ned neoibied aol eee ae 
Delaware & Hudson--100 4,050 28,260/)151 155 ||147 150 (|140 Sale |140 July 30/149 July 9/140 July 30/159%4 Feb. 4 
De py ona 50 2,000 15,697||237234390 ||400 407 (7390 Sale (390 July 30/7401 July 388 Jan. 6.406% June 6 
DC iChins custtel- g@esisbladi oeechlindkiia seeceleanee dneo<land oe ee okenlo seks nes sheen >s and abltean eee 
Denver & Rio ‘Grande. 100 9, 23, 16 19 10% 12 4 5 4 July 28) 11 July 4 July 28) 19% Jan. 31 
eer 100 22,536 40, 26% Sale || 19 Sale 8% Sale 8 July 27) 19 July 8 July 27' 31% Feb. 4 
Des M & Ft Dodge.-..100)  _____- 1 5 BME sttidatenked iniatiuinaces Sheaueeea<sCaenae 3 Apr. 3 Apr. 30 
Det & Mackinac, pref.100; __-..-)| -.---- «sacs L— Pe | RSE PEPER es Re. RS er ee 
Detroit United ay. -23 an” cubeee 3 69 . Ae Th Ceti AD Pe a ERE RS Fh IR. 72 Jan. 17| 73 Jan. 30 
Duluth SS & Atlantic. r= 200 61 4 10 4 5 2 5 3 July 28) 4 July 27] 3 July 28) 6 Feb. 26 
ig... | eer 100 1,5 8 9% 8 11 6 10 8 July 27; 8 July 27 July 27| 11 Jan. 26 
es eee 100 162,735 817,165 27% Sale 28144 Sale | 204% Sale | 20% July 30) 29% July 20% July 3t| 32% Jan. 23 
First preferred---_-- 100 21,550 110,013)| 43 44%4|| 4234 4314) 32 Sale | 32 July 30) 44% July 32 July 30 49% Jan. 27 
Secon referred __.100 2,400 15,520) 35 Sale || 35% 37 2644 Sale | 26% July 30) 35 July 16] 2634 July 30) 40% Jan. 23 
Great Northern, pref..100 55,325 405,732)|126%4 Sale ||124 Sale (j114 Sale (j113 July 29/125 July 113 July 29)13434 Feb. 4 
Sub rets part'‘pald-....| __._- gs pe aod call pert pr g129 Jan. 20/f131%Feb. 10 
Iron ore a oo 15,710| 125,401|| 3434 Sale || 31144 3214) 23 Sale | 2214 July 30) 32% July 7|| 2244 July 30! 39% Jan. 19 
Green Ba Dt i‘nnnestl - auihiiaiia MED Michta sheaukediud whdesleascee Sonnecléneoda pooleaeedenens ltatieine aia 
Debenture certfs A_1000 naka 70 eee BS aie, Pe i 75 May 8 75 May 8 
Debenture ctfs B__1000 18 251)) 1238 14%]| 11% Sale | 10% 12 11 July 6) 1144 July 22) 10% Apr. 29 14% Jan. 16 
Havana El Ry, LL & P.100) -_---- Uk, eee . 9S retin ER OR es Pee a80 Apr. 14.484 Mar. 7 
i wtih abuis 100 nee 30)} 90 Oe Midcca 2 lecsec WE Lsokaesnnebeaibadeeds uae aot). eee 
Hocking Valley --...-.-- ET ueeineatel 0 ie EBS SG, Ce Se Reet ae. 125 Jan. 24127 Jan. 31 
Illinois Central------- 1 5,465 27,242//108 Sale |/11234 Sale (106 Sale (10534 July 30/1134 July 10)|105%% July 30/115 Jan. 26 
Interb-Met vot tr ctfs_100 18,068 125,045|| 15 Sale 14% Sale | 11 Sale | 10% July 30) 14% July 1034 July 30) 16% Jan. 24 
Préfesred .......«.- 100 23,890; 219,850) 6044 Sale || 61% Sale | 52 Sale | 52 July 30) 63% July 11]| 52 July 30) 65% June 10 
Pref vot trcertfsext.100) __-_-- MUGEsSe weheeeInee Seunulanens Shiebklunecab bebnentinaradimesuns 58% Mar. 30) 584% Mar. 30 
Towa Central ........- nn. daeesia 500) 5 9 6 7 5 “gk DAS RE, 2 RE 7 €a. Thi 7. dea t7 
(SPS 200 300)} 12 19 13 19 10 20 13 July 10) 13% July 24} 13. July 10| 13% Apr. 17 
KC Ft “a& M |, |. = 1,804) 60 . ee 73 60 Be OR ees AST EY Te 65% Jan. 30) 744% Apr. 14 
Kansas City Southern.100 33,625 90,915|| 2434 Sale || 2644 Sale | 20% Sale | 20% July 30) 28% July 20% July 30) 2844 July 3 
3, aaa 100 1,900 11,928)\a56% Sale 59% 61 5054 Sale | 50% July 30| 61 July 5044 July 30 62 Jan. 24 
Keokuk & Des Moines.100) -_.-.--|  —-_---- 5 44% 8 4 ey taddsus capacalideesa ons ceeeee cies se [-wnan- ------ 
Preferred -_-..---- PS tceGel § caceam  eesges es ae ee CR ae Jo-pe-- ------ 
Lake Erie & Western--_100 300 3,28 6 7 5% 9 5 9 5% July 11} 5% July 11) 5% July 11 9 - 23 
Preferred __.------ a. @uneke 1,725) 15% 20 11% 19 10 BO .1dgaces Bie aandeawecenebann 17 Apr. 3 21% Jan. 28 
Lake Shore & M Bo...100 ian” deel Se Bega Sa ees tle ey me NE, oes leeeddd cond em 
Lehigh Valley.------- 138,915 875,852||14914 Sale ||136% Sale (122 Sale [118 July 30/139%4 July 9/118 July 30:156% Jan. 23 
Long Island ___.-.-.-- 1,020 4,557|| 30 35 0 31 Sale 31 July 30) 35 July 22) 28 Jan. 15) 36 Feb. 6& 
i sville 4 aagenhe 2 100 7,400 34,097)/|133 135 ||13744 139 (7127 Sale (7127 July 30/139 July 9/127 July 30/141 % Jan. 19 
ed: Avwutdl  ea-teindede Ggnecasias dgbetenasd abn tel enancckicnceenle bass anh abeledeeeedes «salsdeeen nan 
Manhattan Railway ---.100 625| 7,107|/|125 130 ||130 131144/128% — 128 July 30/1304 July 10/128 Jan. 5/133 Feb. 7 
Michigan Central-.---- . Se Peres ERE on el RS | Ry ae EK WE Pat B 
Minneap & St Louis...100 330 5,675); 10 13 12 13 9% Sale 9% July 30) 1244 July 13} 9% July 30) 16% Jan. 31 
ee 100 25 1,431) 25 40 26 27 24 28 |a27 July 9,427 July 9} 28 June 11! 3534 Jan. 22 
SP é6S M...... 100) 10,205 39,132)/124 126 ||12334 Sale |104% Sale {102 July 30/125 July 2/102 July 30/137 Feb. 5 
FRCETOE .....<e- 00 1,864 3,494/132 145 13084 Sale {120 130 |130 July 1\132% July 81130 June 25/145 Feb. 2 
Leased line certificates__| -_---- 4 81 83 7 SOMi.o<-- | RE Sees SL: ee 80 Apr. 27) 84% Jan. 31 
Mo Kansas & Texas...100) 31,170) 118,570) 194% Sale 16% 174%4| 10% Sale 9 July 17 18% July 9 July 17; 24 Jan. 26 
Pregetrea. ......<6- 100) 11,735) 41,930; 53 Sale Sale 2744 Sale | 27% July 30 July 27% July 30| 60 Jan. 30 
Missouri Pacific-.--..-- 100} 250,620) 1,193,605)| 24% Sale i783 Sale 8 Sale 8 July 30 July 8 July 30 30 Jan. 27 
Morris & Essex...-...-- 50 200 SEE WD Bascnd besccleabnn< Shece 169 July 27 180° July 27|ja162 Jan. 2}169 July 27 
Nash Chatt & St Louis .100 479 2,362)|13444 141 |/138 14034|/j135 Sale (135 July 30 j136%July 28135 July 30/144 Jan. 21 
mm t- r a we. ~ 1,673} 18 939| 10 Sale 1086 Sal 7% sale |""73Z7 July 30) 11%. Jaiy “ill °7 Jul 30) 14 i = 28 
See ¢ , e e ale 7 30} 11 16)| 7 30; 14 an. 26 
NO Mobile & Chic, pi-100| vo | 181989) 10 gf Beecds  ee |B Rietpedn he: ipa ices: Tide dsendlingn Weel: om 
N Y Cent & Hud Riv_-100) 188,342) 768,105 92%4 Sale || 89% Sale | 80 Sale | 77 July 30) 91% July 9] 77 July 30) 96% Jan. 31 
N Y Chicago & St L_..100 43 3, 5 36 a ledbas 40 | 35 July 18) 36 July 11|| 35 July 18} 45 Jan. 2 
F P erred ._... a sebane  ” aaaeiel 92% 100 ae Ge lagted 6h46éligucad. dnckabis es > a boxe ted een wanna one 
Second preferred. ..100 100 400)| 74 88 65 80 | 43 80 , 66 July 23) 66 July 23) 66 July 23; 72 Mar. 12 
te nttcesl  <pchgeedhhe @6netedswn enceslecsos csenslancces aucdes|noceca monaauiinnndan codes 
N Y Lack & Western..100| --_---- Diitn RiscMiibbin Labinidaseo o6nedl dbase xukbwneltdnenhbeseun all0 June 1/4115%Feb. 13 
N YN H & Hartford..100) 246,850| 775,293) 76% Sale || 6544 Sale | 51 Sale | 49% July 16 8524 July 1]| 49% July 16) 78 Jan. 2 
N Y Ontario & West..100) 12,690 37,695)| 26 27 2334 Sale | 18% Sale | 19% July 13 July 6) 19% July 13, 315% Jan. 23 
N Y State Rys.--.-.-- DE “deeathl, saceudsenees Hadde Sede Geeedlabase cscddlenaooe kucduclabooss Howkachabhced Tabklelsabeea aan 
nodak teasharn..... 100] ~7"400| _~8,370( 308% Bale “||"303g ~38-~|" 345g 730°" |"BB5¢ July "2013037 July “ial 383g July “30-43” Jans 13 
orfo) wuthern--.-... 4 , ) 6 5 4 30 25% July 29 July 16 July 29 12 
Norfolk & Western..--100) 16,044 140,556102%4 Sale ||10414 Sale | 9744 Sale ors July 30 1094 July 6 o7%3 uly 30 10574 July 6 
Pref cagpustanens)..1°9 21 2,071)) 85 87 87 89 84 87 85 July 21 July 21 7 Apr. 29 
Nor Ohio Trac & Lt_..100 1 1,020)|__... 54%4|| 61 66 | 61 70 |a65% July 9 abs y% July 9 50 tan. 16 0653 July 9 
Northern Pacific. -..-- 100 98,826)  504,968/109 Sale |111 Sale |j98%4 Sale j97 July 30/1124 July 7/1 97 July 30/118% Feb. 4 
Pacific Coast Co...... 100 20 4 75 85 75 90 |j65 4 70 July 22) 70 July 23)| 70 July 22) 88 Jan. 27 
Be PODOEED scusescunel. ac-es- 5 75 100 75 RB BB eR ee, oa 80 Mar. 9| 83% Jan. 27 
Pennsylvania --.--..--.- 115,305 476,515)|10954 Sale ||/11034 Sale 105% Sale 105% July 30/113% July 7 105% July 30)115% Jan. 31 
Peoria & Eastern ----- 30 1,2 6 5 Sale 5 July 14| 5 July 14 July 141 8 Jan, 22 
Pitts Cin Chic & St {72100 2,850 20,876)| 8134 84 71% Sale |_ 5% sale 64% July 30) 72% July 7 ed tduly 30! 91 Feb. 4 
Preferred .__---.- ee | 1,845]... 1173|| 80° 100 |jsas¢ 100 |_°4% Tuy 30) 7256 July 7 95 "June 23/101 Mar. 25 
Pitts Ft W & Chic....100) -_-.-.-. |) netatesliaheds shgedibnded akhhdlbaaed.evecdlenasne navseclsdobon beobsdinandce auaelateaen ee 
Reading Company... 80| 816.700) 5,800,110 igs sal i833 si le |jid0™ Baie “ljia7~7 Tialy 30) 16854 Saly ~“7|ia7"~ Taiy “BOlTTBIC" Jan. 33 
eading Company---.-. ale oy j ale |j137 July 30)165% Jul 71/137 July 30)172% Jan. 
. First preferred -__-- 50| 2,136, (956| 88 Sale 87 8834/87 July 28| 8034 July 2187 July 28| 899¢ June 24 
-Second preferred... 50 1,500 $9 92 S 39 82_ Sale | 82. July 30) 86 July 20) 82 July 30) 93 Jan. 28 
Rock paene iibadeund 100 3. ae 321,925 1374 one 1% aes is oe % July 30 2 July 1 % July 30) 16% qa. = 
rs 334, e 4, e e 1% July 23) 3% Jul 1 1% July 23) 25 an. 1 
Rome Water & Ogdens.100|  __.__- | ssattthcen Secadvatet detntincet asaschicer Ae, Dinh. ,- Sore ee 
Rutland, pref Cee) sn¢eehl .inGiiaenia-cdecdieutna Ebsotlaatas Hennelededhe aneanelincedse «eond diane cin shwasaennsd been 
Seek Stat Meee rasa] “igcaaal o43g Galo “38g "3 |" 394 Bale | -ag-vaiy “BO BI Dai -d Ge FB Jans iB 
u an Fran-.-.1 ,200) ’ a. e ale 2 uly 30) 2% July 9]| 2 Apr. 7| 5% Jan. 1 
ON ge ae ae ae ee een eee ER Ee 
econd preferred -- - ’ 3 uly 17) 4% Jul 7 Apr. 30; 9 an 
C&ETIll, pfstktrrecl00|; __..-.- | Pidce ctdsdbincés Suettl~veun etine — Sead de ae ad 5” ay 27, 20 May 27 
C&EIll 4% stk trrec 1000} __-__- ERE HES ES Ci re ee ae Serpe 4% May 13} 10_ Feb. 10 
St Louis Southwest -_..100 1,800) 11,830} 21 Sale || 20% Sale | 18 19% a2 76 July 17; 21 July 13)| 17% July 17| 26% Jan. 26 
Peeterred ......... 100 1,310) 5,545]|..... 58 || 39% 50 | 35 40 July 17; 41 July 10] 36 July 17) 654% Jan. 26 
Seaboard Air Line----.100 5,700} 70,220) 16% Sale 191% Sale | 15 Sale is July 30) 19% July 1]| 15 July 30) 22% Feb. 5 
Preferred ........- 100; 12,270; 162,599) 4534 Sale || 5444 Sale | 47% Sale | 47. July 30) 54% July 8 45% Jan. 2) 58 Feb. 4 
Southern Pacific Co...100| 433,722) 1,892,567|| 88% Sale || 9644 Sale | 84% Sale | 84% July 30) 98% 5h 8]| 84% July 30) 99% Jan. 23 
Certificates of interest _- 481| Sask Wee GUO Biwdbs obscel dndiee-ccane 101% July 28/106 Jul 7|| 945 Jan. 2)10634 June 22 
— pare paid- 1,050) ents cence ceccciioccce cooceleccce cocce d97 % July 27\d102%July 13)\d94 Apr. 28/4108) ena 
weer ewer ee ewe el, fee een! ’ eee ewww ell mm wee Re eee ee ee Re eee we eee oe wee eee eee eee wee er. 16 pe ep. 
Southern xe tr ctfs- " 100 S- 240) 241,145 23% See a4 3 eel 17% Sele 16% July 30| 25 July 8 1636 July 30| 28 ze. 4 
err o 0. - ’ e sale 6744 July 30) 80 Jul 0} 85 eb. 4 
ree Qetock trcertfs 5) | 68, 77 (|| 72 85 | 72 8s Penden be Hoe ye eed Kae 7 
exas acific...... ,080)| 13 15 15 16 12 ale | 12 July 30| 15% July 7/12 July 30 pr. 
Third Ave new_...-..---- 19,715) 205,051)| 4244 Sale 41 42 33 = Sale 33S Jul 0} 41% Jul 30) 45% Jan. 13 
Toledo St Touls & W100 “Tail Se OS 8 8 a 2 Eon Revie hocntion Baa trons Pees San. 34 
o -- ’ ’ 8 10 2 5 July 27; 7 July 13] 5 July 27 136 an. 
leaedimiineatl 3,725 4,980| 18 19%] 12% 15 rey 9 July 8' 12% July 11|| 9 July 18 Jan. 26 
Twin rin Gity Rapid Tran. 100 3,308 11,824 = 107 ac Sale 948 Sale | 947 July 30|103 July 1 oat July 30 108% Jan. 19 
ee ee ee ee eee A o---- Ccorelecsocs Secens]|acdens 6006ccessed 60668) S606SS SSEEGC 
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STOCKS—STOCK EXCHANGE RECORD. 

















































































































%] 
[| ———— —<—<— 
SALES TO AUG. 1. PRICES IN JULY. RANGE SINCE JAN. 1. 
STOCKS. Dickie abil 
N Y STOCK EXCH’GE In Since Jan. 2 
July. Jan. 1. 1914. July 1. July 30. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. |\Bid. Ask.|\Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
Union Pacific. ------- 100) 658,320) 3,522,184/|155% Sale ||15434 Sale |j11314Sale j112 phe 30 157% July 18/7112 July 30 16456 Jan. 31 
eferre ancentll 100 7,185 38,682) 85 @ || 8344 Sale | 79 Sale | 78 July 29| 83% July 1) 78 July 29 Feb. 4 
ss falas linen toon gem 166° 011 IR Einéade ndbdlicwane okece) S056 COR 2674 July 30}; 30% July 17|| 26% July 30 30% July 17 
United R: Rys Inv of S F- 1 900 13,328) 20 22 12 Sale 8 9 03”? July 25) 12% July 1) 9% July 25) 23% Feb. 6 
jabsanod 4,200 43,875)|| 38 40 33% Sale | 22 Sale Suly 30} 34 July 1|) 22 July 30 19% Mar. 24 
R & Pawer--100 300 170) 50 «66 || 48% «60 =|___-. 48 re July 27; 49 July 14) 48 July 27 Apr. 13 
eacencdee 20 97 ..--|}| 874 --.--| 95 -....-|a99 July 9a99 July 9/\a99 5h $1099 July 9 
Wabash ___-.--------- 100 3,330 60,613)| 2 3 3% Sale 56 ‘6 July 27; % July 29)| 4% July 27; 45 Jan. 23 
Preferred --------- 100 4,500 61,090) 7% 8] 3% 4 1% 2 2% July 28} 3% July 8) 2% July 28) 13 Jan. 23 
Western Maryland Ry-100) 17,200 47,925]| 33 354|| 1844 Sale | 1234 Sale | 123% July 30; 18% July 8) 12% July 30) 35 Jan. 22 
Preferred .-.---.---- 100 300 . ae 30 40 30 Sale | 30 July 30; 32% July 16) 30 July 30) 58 Jan. 22 
Wheeling & Lake Erie. 100 1,300 10,42 4% 5%i| 3% 4 2% Sale 2% July 30| 314 July 18) 2% July 30| 6% Jan. 7 
First preferred ----- 100 1,150 8,93 4 17 14 16 8 10 8% yay 29) 14% July 10 8% July 29| 21 Jan. 23 
Second preferred_--100 750 7,816 oi 8k|| 4 7 2 4 3% July 21; 7 July 9)| 3% July 21) 11 Jan. 24 
Wisconsin Central_.--100 2,520 6,030) 42 46 38% 44 29% Sale | 29% July 30, 40 July 9)| 2934 July 30| 48 Feb. 4 
industrial & Miscellaneous 
Adams Express------- 100 1 98 102 | 91% Sale | 91% July 3009734 July 10| 91 Feb. 20/110 Mar. 11 
Alaska Gold Mines-.-.--- 10 $20% 2134/|$27%% Sale $19% Sale $197 Jay 30$28 July 6 $1998 To 30 $28% May 18 
Allis Chal Mfg v t c--- 100 9 e || 10 10 Sale July 30, 10% July 13 uly 30) 14% Feb. 20 
Preferred v t c_----- 100 42% 44%4)| 41 43 32 Sale 324 July 30| 41. July 15 3234 July 30| 49 Jan. 26 
Amalgamated Copper.100 73% Sale || 69 Sale |j4944 Sale \j49° July 30, 7144 July 7|| 49. July 30) 78% Feb. 4 
Amer Agricul Chem-.-.-100 47% Sale || 5444 Sale | 50% Sale | 4934 July 29) 55% July 18)| 47% Jan. 2) 5944 Mar. 19 
ferred ....----- 100 90 92 91 94%! 90 95 92 July 29 94% July 10) 91 Jan. 8) 97% Jan. 23 
american Beet Sugar. -108 22 24 || 26 Sale | 19 Sale | 19 July 30 26% July 3] 19 July 30, 29% June 9 
Premeréa. ..<.-----20", 218i 3,98il....-. 72 70 peer 75 75 July 23 75% July 21) 66 May 4| 75% June 8 
am Brake Shoe & Foanl00 90 94 88% 90%! 81 97 89% July 28 94 July 23) 80 Apr. 25) 97% Feb. 11 
Preferred --------- 100 ee ee ee BO ba aoe 138 July 15138 July 1512944 Jan. 12,146% Feb. 20 
American Can-------- 100 30 Sale || 27% Sale | 19% Sale | 19% July 30 28% July 7/| 1914 July 30) 35% Jan. 27 
Preferred .-------- 100 895 Sale o1% Sale | 80 Sale | 80 July 30 92 July 8) 80 July 30| 96 Jan. 24 
amer Car & Foundry--100 45 Sale % Sale | 44% Sale | 44 July 29) 62% July 9]| 44 July 29) 53% Feb. 4 
Preferred -.-------- 100 all2 Sale 114% 1174%\112 Sale {112 July 30118% July 24|)112 amy 30,118% July 24 
American Cities. ------ 100 2 Meese conde labia diiiedheaniaeieieeddé dicna 32 May 6] 36% Jan. 26 
Preferred  .-------- 00 60 63 60 65 59% Sale | 5934 July 30) 62% July 10)| 59% July 30| 68 Jan. 26 
Am Coal of Alleg Co... .25 75 100 85 100 a. PR SO Rs a Ren eT 
Amer Coal Products ..-100 80 83 83 85 83 85 |a83 July 11'a83 July 11\\a82 Jan. 5'a86% Mar. 24 
Preferred ..-.---.---- 00, 100% 103%)|105 106 /|105 106 14| 10534 uly 15, 107 July 6)\a102 Jan. 16|107 July 6 
American Cotton Oil--100) 36% 38 || 39% 42 | 32 Sale | 32 July 3 | 40% July 3] 32 July 30) 46% Feb. 9 
Preferred --------- 100 92% 95 'a95 Sale | 93% 98 | 94 July 18 July 16) 935 June 5| 97% Mch. 30 
American Express- ---100) 100% Sale ||100% 104 |100 105 99% Suly 28 2106 July 6!) 99% July 28)110% Jan. 24 
Amer Hide & Leather- 100) 3 4%)| 4 4%| 3% Sale 3% July 30) 4 July 20)/) 3% July 30) 5% Feb. 6 
Freferred --------- 100) 20 2134); 20 24 17 Sale ; 17 July 30) 22 July 6) 17 Jul 25% Feb. 6 
Amer Ice Securities .... 100! 24% Sale || 30. Sale | 19% Sale | 19% July 30) 30% July 7|| 19% July 30) 32% Feb. 20 
American Linseed--.-100) 9% 10%) 9% 9%!) 7% Sale 74% July 30) 9% July 9/| 7% July 30) 11% Jan. 28 
Preferred .-------- 100) 27 30 26% 31 25 Sale | 25 July 30) 27% July 14)! 25 July 30) 31% Jan. 16 
American Locomotive-_100| 31% Sale || 2944 31 | 20% Sale | 20% July 30) 32 Juiy 6 2074 July 30; 37% Jan. 31 
Preferred _.------- 100) 97 e ||100 Sale |j96 98 |j397 July 28/100 July 1 Jan. 6)102% Mar. 25 
American Malt Corp--100) 6 8 4% 7 4 5 5 July 8 5 July 8 aly 8 9% Jan. 26 
Preferred ..------- 100) 42 3 40 44 32 Sale | 32. July 30) 40% July 10 4 July 30) 50% Jan. 24 
Am Smelt Sec, pref B..100 80 8244); 82 84 79 80 79% July 28 278 July 15) 79% July 28) 85 J 19 
Amer Smelt & oa... 125 63% Sale || 63 Sale | 52% Sale | 50% July 30 July 22 5054 July 30 71% Feb. 4 
Preferred -.------- 98% Sale ||10134 10234; 971% Sale | 9744 July 30 103% July 21 o73g Apr. 25105 Jan. 27 
American Snuff ------- 100 160 Sale ||160 170 53 Sale |153 July 30)163% July 14/|153 July 30172 Jan. 31 
Preferred, new----- 100, 100 Sale ||104 110 |100 108 (|106% July 2 19876 July 2)| 99% Jan. of) ere ay 2 
Amer Steel "Foundries _ 100) 27 28 29% 31 2744 Sale | 2744 July 30 July 18|| 27% July 30) 37 44 Fe . 16 
American Sugar Refin.100 109% Sale ||106 107%4|100 Sale {100 July 30 197 July 9|| 97 Mar. 12| 109% 24 
Preferred, new-.---- 100 109 114 |/111 113}4/108 Sale {108 July 30)113% July 22||107% Mar. 31 113% Jan. 7 
Amer Teleg’ & Cable..100 55 60 50 60 50 OS ledivwaidivdbaisadsnc_Ahna ox 59 Feb. 10; 59 Feb. 13 
Amer Teleph & Teleg.100 118% Sale ||12014 Sale [114 Sale [114 July 30/121 July 9//114 July 30|124% Jan. 
Angerioen f ebaceo....- 108 24544 Sale ||227 232 (215 Sale (215 July 30/232 July 7/215 Apr. 25/256 Mar. 23 
BUROETOE weccc cows EU cewses| ses eselicsedn Sh esellnsne> conee|- ewes conse | agence ceeekblancone_se4esellses5ea, o000+5|-scbendsees 
Preferred new.---.- 100 02% Sale 106 107 (104 Sale 103 July 29)108 July 13/|101%4 Jan. 7/109 June 9 
am Wat Wks & Gu pf.100)  .....2) -. ~~~]. 2 2. 22 ~~] -- oe +220 -|- 0-2-2 -- | 25 - eon oon n|------_--- ee. ay Sse 
Anperiqna Woolen... .- 00) 14 18 3 12 Sale | 12 July 30/ 14 July 14/| 12 July 30 20% Jan. 28 
Preferred ........- 00 76 Sale || 74% Sale | 72 75 73% July . He ra 8|| 72% Mar. 4 Jan. 26 
Am Writing Paper, pf- + ae Retaia 200 jenkon 10 10% July y 29) 10 Apr. 22 1736 Jan. 23 
Anaconda Copper ----- 2$34%{ Sale ||$3114 Sale (j$25 Sale ($25 uly 29 jsg14¢July 8||$25 July 29\$38% Feb. 3 
Assets Be eee -~-100 a Matec, OF lesotq SI ninsog Gibssiebbbce Khdeth ! 14% Apr. 23) 29% Jan. 8 
DEE SE OE cw cenel 6 dw Skene GhEeES65— mdse scene oceadeKne<s Hb EeRaEbas dulakhédlliaekbhm, badeehl ene 
Associated Oil .-.-.-.-- DE smovagl “bb ddlidnds 6hAaitiahe <ghedlocs~~ ohbedledee Mngehinbheaas. dducbel 43 Jan. 29| 43 Jan. 29 
gs Locomotive ..106 37 39 43% 4634| 41 Sale July 30) 48% July 10) 4% Jan. 7| 52% Mar. & 
eebadagus 100 101 ..---||a10644Sale {105% Sale 105% Suly 30)107% July 6)102% Jan. 16110 June 8 
Batoplis ere sining in eget 20 $% 1%) $% 1 $% ~=(i1 38" Jay 29] $1% July 17|| $44 Apr. 24 $1% Feb. 18 
ehem Steel Corp.100 30 Sale || 42 Sale | 30 Sale July 30) 42% July 7|| 294¢ Jan. 5) 44% Mar. 11 
o*preferred weeencoe- 100 67% 71 || 83 85%4/| 81 Sale 81 July 30) 8544 July 2/| 68 Jan. 10 86 Mar. 11 
Brooklyn Union Gas--100 121 123 ||124 128 (118 125 (120 July 18125 July 6120 July 18130 Jan. 24 
Brown Shoe Co- ------ 100' ..----' | 600%..... ....- 35 42 'j85 43 |-....- -.--..)...... .....- | 39 May 29 46% May 25 
Pf cnivandaesI <0 intense costa 84 90 |j78 85 |j80 July 28) 87 July 20) 80 Tuy 28! 90% May 6 
Brunsw’k Term & RySec100 7 6 6%| 5 7 at July 29) 5% July 29; 5% July 29| 8% Feb. 2 
ttn cbec onan 100 25% 27%) 28 2914) 28 30 July 29) 29% July 28) 26 Jan. 13) 29% June 23 
Galif Petrol vot tr ctf.100 18 Sale 18% 1974) 16% Sale 18% July 30) 23% July 22|| 16% July 30) 30% Feb. 6 
Prefer .100 51 Sale || 5644 Sale | 50 Sale | 50 July 30) 61 July 22) 50 July 30! 68 Mar. 20 
aoc) Fares i mee 108 91 Sale || 80% 86 79 8514| 8244 July 29) 85% July 16) 804 Apr. 23) 95% Jan. 16 
entral Co Oe ee ee | ees | ie Oe ie a llenssne wosossleosencs sssede 
Central Leather------ 27% Sale 35% Sale | 28 Sale | 26 July 30) 37 July 14) 25% Jan. 14| 37% June 12 
Os 94% 95%)|101 102 9614 Sale | 961% July 29/104 July 15|) 94% Jan. 6,104 July 15 
Cent & So Amer Teleg.100 101% 104}4|\a104}4Sale [105 10544)a104}eJuly 1/4105 July 15/2103 Jan. 6.410934Feb. 18 
Chino Copper. ie a aiadte ail 5 $394 Sale ||$40% Sale ($32 Sale ($32 July 30/$4144 July 6)/$32 July 30$44 Feb. 4 
Cluett, Peabody & Co. = aesce see-e 65 67%4)j---- 67 |-..--- ...-.-|...-.- ------ 268 June 3| 70 Feb. 16 
es [hl hU6ULee lO} rer 100 101 94 98 99 July 29/103 July 7/| 99 July 29|104% Feb. 14 
Colorado Fuel Trou 100 29 Sale || 26 Sale | 2134 Sale | 2044 July 30| 26% July 3'| 2034 July 30| 3434 Feb. 5 
tienen: sectmal 215 mane | OU ge! ee eee) ee et eee ae 140 Apr. 18/140 Ape. 18 
Comstock Tunnel..-.- 2; 900; 12,400)..... ~...-|j...-. -----|----- ~---- 8c. July 20) 10c. July 22)| 5c. Apr. 29) 10c. Feb. 4 
foosetenere Geo F : 100 130 Sale ||128\4 12914|116% Sale |116 July 30/130 July 9 116 July ir ap Jan. 24 
nsolidation |! ed eT | re ee eee enn ee ee ee ee 
Continental Can Taé--100 altein ome 424 Sale | 38 41 41 July 28) 45% July 8) 374 June 26 45% July 8 
Preferred ....-.-.--- Cn. Set . . SMeenscs-ssbeu 9044 Sale | 84 Sale | 84 July 28 91% July 6)| 84 July 28) 91% July 6 
Corn Products efin 2100 9% Sale 84% 8% 7% Sale 7 July 30) 9% July aH 7 July 30 13% Jan. 31 
Preferred_.....---- 100 63 67 62 65 58% 1 58% July 30) 63 July 22) 58% July 30| 72 Jan. 29 
Crex Carpet...-----.- 100 67 80 60 TO leaces FR |osacce baectelosbcos debene || 70 June 20) 80 Jan. 20 
Guban-Amer Sugar - - -- He coece coccelioscce = ----- 40 eosees oesecelecesce cencce |n-a22> cocnce|-en--= 22-2 
Deere & Co pref death 100 91% scle 94 Sale | 92% Sale 92% July 30| 94 Jul 91% Jan. 2! 99% Feb. 3 
Detroit Edison-.---.--.. hl (tw )6h. rr eee 113% 1144/1131 116 |all3%July 16\a113 July 18 ol Las¢May 19 al13%July 16 
Distillers’ Secur Corp. .100 18% Sale || 14% — 11 Sale July 30) 14% July 8) 11 July 30; 20% Mar. 4 
E I du Pont Pow pref ..100 8834 -..--||--.-- 85 |-...- SD ln econ, cpoczelocenso_ dpcccelebetnn conten nba mene 
vedere map © Ones. 9 14 |\a10 Sale 10 Sale =e July 30| 10 July 10| R 15 Jan. 28 
Preferred .-...---- 00 $2 35%|| 3216 37 | 2014 Sale | 2044 July 30) 33. Jul 28| 2955 July 30143 a 
Generel Cheniical Secor 100 170 181 165° 176 |165° 171 |a170%July 25)a17034July 25/160 AD. 37 180 Jan. 23 
Preferred .....-...- 00 107 109 |ja110 Sale |108 114%/a110 J 1\a114%4July 28,107% Feb. 2110 June 13 
General Electric. ----- 100 139 141 |/147 148 (139 Sale 138% July 30 14974 July 7/ 138% July 30) 15056 Feb. 20 
Gen Motors vot tr ctfs.100 37% Sale || 9044 Sale | 58% Sale 4% July 30 July 3) 37% Jan. 3 May 27 
Preferred vot tr ctfs_100 76 78 93 Sale | 79% Sale 70 July 30 0334 he a 7| 70 July 30 HH Feb. 19 
rich (B F)-.-.--.-- 100 23 24 23 24 20 Sale | 20 July 30 July 10) 19% Jan. 17 28% Apr. 17 
Preferred .....---.- 1 79% Sale || 88% Sale | 88 Sale | 88 July 30 $9 July 29| 79% Jan. 2 Feb. 3 
Granby "Cons M, FS es es | Ses | Oe eee ed ee rs | ee een 
nheim Exp or...-25| 19,523, 153,805/$43 45 |$533Z _533Z|$4034 Sale |$4034 July 3056 July 8 $4014 July 30 $5714 Apr. 2 
G W Helme.--.-.---.- an ; edaate 520|145 180 ||150 175 |145 148 |....-. ...... Se nnot aeinhall 159 Apr. 24165 Feb. 4 
DEE. sahesncade 100 200 671) 107. 118 |108 117 109 118 /|113 July 14/113 July 10/110 Jan. 13115 Mar. 26 
Homestake Miniag”~~2100 693 2,867/a116%4Sale |\a115 Sale |j110 Sale |j109%July 294115 July 6.109% July 29 2122% Mar.20 
eee Cons Cop...20 27,575 114,979 |$15% Sale ||$17% Sale |$15 Sale sien 5h = $194 July 17 $14% July = $19 July 17 
Int c Corp vt 6. 1,950 6,225) 4 4 6 9 7% 12 July 1014 July 23) Jan. 10% July 23 
Silcened © 6 C..cec- 2,295 4, =" — 50 15% 23 20% Sale 19% Suly 25% July 13 ais May : 36 Jan. 26 
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STOCKS. SALES TO AUG. 1. net PRICES IN JULY. RANGE SINCE JAN. 1, 
| Price about 
N Y¥Y STOCK EXCH’GE| In Since Jan, , F 
July. Jan. 1 1914. July 1. July 30 Lowest. Highest. Lowest. Highest. 
Par | Shares. Shares. ||\Bid. Ask.)| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Pri 
Int Harvester of N J..100 14,715 128,973)|101  peerae 82 le 2 July 30:108 July 22)| 82 July 30/1133 Jan. 22 
Preferred _......-- 1 2 2,494/|113% Sale 118 — __. ae ee 17% July 17|118% uly 14/|113% Jan. 3118% July 14 
Int Harvester Corp --...100 4,450 28,092/|101 Sale 102 104 83 Sale 3 J 30/104 July 6] 83. July 30111% Jan. 22 
Preferred __....-.-- 310 2,525/|11344 115 Bae. shane 117. Sale {116% July 28/118 July 17)|1144 May 15/118 July 7 
Int Mer Mar stk tr ctfs_ bee 3,000 15,100)} 3 4 3% 2%| 17 2%| 1% July 27) 3 July 8 Bi July 27) 3% Jan. 
ewer whee 2,775 15,445|)| 14 Sale 9 10 67 8 6% July 29) 10% July 6 6% July 29) 15% Jan. 
International Paper 22100 1, 24,581)| 4834 Sale 7% 8 634 Sale 6% July 29; 8 July 10) 6% July 29) 10% Feb. 2 
sodmeunns 2,121 13,072|| 38% Sale 33 3444/j730 Sale 30% July 30/734 July 9/| 30% July 30; 41 Jan. 31 
masons Steam Pump. = 100 5,375], 5 6 3 4 3 5 3 July 23} 3 July 23)/) 3 June 29) 9% Jan. 20 
ds tee she oo Os 120 ,240|| 19 Sale |/_._... 15 6 15 12 July 15) 12 July 15) 11 June 24) 29 Jan. 19 
Kayser & Co Giltis)-“100 Jen ae 4,065)| 74 80 86 90 80 os ee SO. See 80 Jan. 19} 94 June 8 
hws agaies 126 ,063/|100 107 109 114 /|ja107%4Sale|j107%July 29)107% July 29/106 Mar. 12/2113 June 11 
Knicker I Ice (Chic pt.2100 jumekal | Lomateeehe® equeckbbaes «teeclekdes shasileds>os cele eis deans a en cuts anos 6 chenelhadeahaaesen 
Kresge (8 8) Co ..--.-- 400 9,310)| 80 81 2%1 88 100 92 July 28| 97 July 15]/| 81 Jan. 6|105 Feb. 25 
Preferred -_.-.---- 500 2,795)| 98 99 ||102% 105 95 103 |100% July 27|103% he 13/| 99 Jan. 131105 Mar. 3 
Lackawanna Steel-_-.-..100 1,000 §,054//_..--. 34 32 34 26% Sale | 26% July 30) 32 July 8)]| 26% July 30| 40 Jan. 26 
Laclede Gas (St Louis).100 940 5,340 95 Sale || 90 97 85 Sale | 85 July 30} 94 July 3 July 30101 Feb. 4 
gett & Myers we... 200 10,910/214 220 ||212 216%/190 215 |208 July 29/210 July 17)/208 July 29, 231 Mar. 7 
eee 706 8,324/|111% Sale {117 Sale |108 119 /|114 July 28)118% July § 8/|111% Jan 6 Tis% 7 8 
Loose- Wiles Bis i cits“ 100 500 13,716)| 31 33 30 32 27% Sale | 27% July 30) 31 July 10) 27% July 30! 38 26 
First preferred --_--.- 320 1,850))100 105 j|j..-... 105144|1024% ..--- 103% July 29)104% July 29/101 Apr. = 105 onl 16 
Secon peesa. tiae 200 1,145|| 89 Sale || 90 eo Wee” vacees 103% var 22} 93% July 23) 89 Jan. 2, 95% June 12 
P Lorillard__.-...--- 900 Slee. eases 168 180 |160 Sale {160 July 30)170 July 14/160 July 30 190 Apr. 7 
Preferred _..------ 670 3,152)}110% Sale ||11334 ____- 115 Sale {114 July 29)117% July 8/110 Jan. 6 ga nf 8 
wokey a 2,800 x 75 81%) 78 80 61 Sale | 61 July 30) 80% July 23!) 61 July 30) 87% Feb. 20 
ae See 100 155 7,079|| 65% Sale || 66 ve Lekse 69 69 July 11} 69 July 11) 65% Jan. 2 Jan. 27 
Manhattan Rte «cosh cunqediiogues BxanGEcamen <gnccleagdes SO506londass seeded enee>_ aeons Namen Senbelln ese ahaa 
Ma eae Stores --.-.-- 00 625 14,235)| 63 70 57 60 55 60 0 July 6) 60% July 13) 51% June 25) 69% Jan. 17 
referred _...-.-.--- 00 142 2,292)| 97% 1024%4|| 97 ‘101 99% Sale | 991% July 30) 99% July 30|| 97% June - 101% Feb. 9 
Mastenn Petroleum <- +38 36,980) 439,536. 46% Sale 59% Sale | 53 — 53 July 30) 68% July 23) 4644 Jan. 2 i Feb. 9 
liebe th an 6s 70) 4,750) 79 ee Gaaens; Oe licane a70\% July 11\/a70\% Tay 11|| 67 May Feb. 4 
Miami Copper-------- ° 11,650, 114,025) $22 Sale $22 Sale |$17% Sale $17% July 30/$22% July . $17% July 30 $34% Feb. 16 
Moline Plow "Tat pret...100 50, 150/100 ..... BR Ft Ae a104 July 2\a104 July Hts July 2.104% Mar. 10 
Montana Power --.-.--- 4,200, SE Midasss waeue 4934 Sale | 4234 Sale | 42}4 July 30) 4934 July 9) 42)4 July 30 52% June 5 
Pregerred .......... 100 406 6,012))..... -..-- 101 102%)100 1 101% July 9/102 July 3/101 Apr. 27103% June 4 
M't'gyWard&Go Ine pf 100) ==. | an. a akae BE uy ER peg weer FR. 2 Rigor 110 Feb. 25a111\ Apr. 21 
National Biscuit - ----- 190 2,450, 35,412 118 12134)132 Sale {120 Sale |120 July 30/132 July 9/120 July 30139 Feb. 3 
ea 100 420, 5,063119%4 Sale |a128 Sale |125 Sale {125 July 30128 July 611934 Jan. 13128 June 29 
Nat Enamel & Stamp- 13 1,400 18,335 | 11 11%|| 10% 11 9 10% 9 July 29; 11 July 9| 9 July 29) 14 Feb. 3 
DT inehasliest «tes | 380/72 82 | 76 88 | 70 86 |.._... -....-|......_..--..,e78 Jan. 8] 86% Mar. 10 
National Lead------. --100 3,720, 9,190, 44 46%4)| 45 48 41% Sale | 40 July 29 July 17; 40 July 29| 52 Jan. 26 
, - =e 109 550 5, 301, 104 106 107.  1104%/102% 107 |106% July 29 107% Taly 14;105 Jan. 13/109 Feb. 18 
National Surety ------ a <sbaeu |p wegtiigesss paponinnese ghbeulabica gessalnsiecn dbeserlsncsos, wee st ehh eles cubes aiaeniel ne 
Nevada Consol Dopper- 5 19,247| 120, 620, $15 Sale ||$13% Sale |$10% Sale $10 July 30/$14 July 6 $10 July 30$16% Jan. 26 
New York Air Brake. 100 700) 5 328 | 59 68 60 8 le 8 July 30) 65 July 23) 58 July 30; 69 Jan. 28 
New York Dock-.--_--- a” cuesonn  pokenm \|-=--- 20 5 20 5 Be lol cane Caeteulenenes enndachidenes 220kedlae tenes 
PUNE aca Mn) «sseshs 100; 25 ae Oe Be aes py SS A a ene || 2644 Mar. 11} 26% Mar. 11 
No Amer Co new stock _100 2,200) 35,122; 65 Sale 73 76%| 64% Sale | 64% July 30) 75% July 10) 64% July 30; 79% Mar. 14 
Ontario Silver Mining.100 100, 4,389; 2% 2%) 2% 3 2% 3 2% July 20 on” July 20| 2% May 25) 2% June 8 
Pabst Brewi ee. ~ =F 100, 586/102 105 95 102 80 101 92 July 28 July 28) 92 July 28104% Mar. 5 
Pacific Mail SS_------ 100 3,310) 30,175) 23 24 21% 23 17% Sale 17% July 29 23% July 7 17% July 29| 29 Jan. 21 
Pacific Telep & Teleg.-100 1,500) 15,660, 25 28 23 25 20 e | 20 July 30) 24% July 3) 20 July 30 31 Jan. 24 
Preferred _....-.-- 100 2) 659)| 83 884%) 85 90 80 8914/\a89% July 13)a89%4 5 he 13)| 86% Jan. 19 anne May 12 
People’s Gas L & Coke_100 9,580) 48,110 /1214 Sale ||11934 Sale {106 Sale |106 July 30:122 July 3/106 July 30,12 Jan. 5& 
Pettibone-Mulliken_... 100) —--_--.-- 750! 20 25 16% 12 an eed moueaenaateee ame 23 arr. 13 3 Feb. 5 
lst preferred. __ - 100 enh | oe © i. ia OE) Atkcns bhcabblabonce Sineae a95 ar.17\a95 Mar. 17 
Phelps, Dodge & Go_.100} __----|  _____- ]1s3 5 1. ee gee MS ectebsoten msegngicctin se Papel! pan. ds 
Philadsiphia Co (Pitts) "Bo nee a oe ||280 85 ||\z79 82 77 OE. lsntned cédhwelenbbanitoadd alent cede e knee meee 
 §thea ZR en autad Re ee Re rivera pete Pep eegy sot 894 Jan. 30) 8914 Jan. 30 
Pittaburen Gc Coal of N J- ioo 12,300, 73,250 17% 19% 19 21 | 1634 Sale | 1634 July 28) 21% July 6)| 1634 July 28| 2344 Feb. 4 
8,530, 61,273)| 8644 87 44! 89% Sale |j82 Sale |j82 July 30) 91% July 6/| 82 July 30) 93% Feb. 4 
Pittsburgh Steel pret2100 500, 3, 88 94 || 85 87 82 85 85 July 28) 87% July 20) 82 Apr. 27/93 Feb. 3 
Steel Car_.-.-- 100 14,520 129,647|| 274% Sale || 423% 44 34 Sale | 34 July 30) 43% July 8] 26% Jan. 5) 46 Feb. 14 
Preferred ..--.-.-.-- 100 565) »433)| 95 98 er 103 |j100 105 (|102% July 10|104% July 28) 9734 Jan. 15)105% Mar. 5 
Pub Serv Corp of N J.-100 100 SHrenree.. ess<< yy eee Se: nesce 111% July 27)111% July 27/107 Jan. 13)114 Apr. 7 
Pullman Comspaay --- -288 2,639 20,257)|151% 153 ols er 153% Sale 168 5h 30|157 July 20))151% Jan. 6/159 Jan. 28 
——— = ning-....100 5,940) 14% 2 | 1 Sale July 30} 1 July 7 June 24; 2% Jan. 28 
handeues 100 4,680; 2% 4 15 3% 1% Sale iM July 30) 2% July 23 1%June 3) 4 Jan. 27 
Rallway St Steel Spring. .1% 4,050 74,395)|| 25 26 26 28%! 19% wy 19% July 30) 27% July 8] 19% July 30) 34% Feb. 2 
Preferred _--..---- 300 3,355| 91 97% 90 98 |__._- 90° July 28| 931% July 3] 90 July 28|101 Feb. 14 
Ray Consol Co ier 10 48,600} 326,091/|$18% Sale ||$2044 Sale |$16% Sale $16% July 30/$2154 July 7|/$16% July 30$22% Apr. 3 
Re Sublic Iron & Steel_100) 12,075) 128,031); 2044 Sale || 23 Sale | 18% Sale | 18% July 30) 23 July 8) 18% July 30) 27 Jan. 27 
TE ckenecas 5,415 39,844|| 80 Sale 85 874%4| 78 Sale 78 July 30) 86 July 8 78 July 30) 91% Mar. 11 
ee cncebal <«ananbsitadiae acecdciinetad sheetbdnee bene eledcece. Wcétdcls ese d=, coos6 ahiehade Glens shbaeee eee 
R (M) Co....-- 3,100, 99,940) 15 17 10% Sale 8 Sale 7% July 29} 11 July 3) 6% Apr. 24; 18 Jan. 24 
. . Se 3,600) 44,980)| 36144 Sale || 27% Sale | 22 Sale | 22 July 30) 28% July 6) 20% Apr. 24; 41 Jan. 13 
Sears oe & Co..100 7,410) 19,830) 184 Sale 188 190 (170% Sale {170% July 3019744 July 3/1704 July 30,197% July 3 
dk dren oe hia 670) 3,265)|120% ....-.!/a123 Sale ‘122 Sale {122 July 30123 July 14/122 July 30124% June 5 
Sloss Sheffield Steel &I. Fe 1,290 9,055|| 26 8 24% 30 19% Sale | 19% July 30! 26% July 22) 1934 July 30, 35 Jan. 26 
SUE SR ee 647|| 86 89 SOU Skbhed GE edeeslsctccs accasnlncensce assent Gale ta oe oe 
Sou ot sda Rico Sugar - “100 Saeeeel <ceantaeese 65 Oe! elhediegewe. dioaslsccdaW Gédebalinecss oncsnnouled aubssiieanaen ates 
negdadasd en | sasese «scenndence Ge Oe: Ce Givvas chenslesnded dmbbladndie coewaleeaese nae bt slide oe 
standard Milling --~.-- 100 300 8,010)| 32 32%4)| 34 37 33 =Sale 33 July 30) 36% uy 9) 32 Jan. 7 4054 May 25 
mtineasd 100 530 3,325)| 62 63 63% Sale 57 67 62 July 28) 64 16)|| 61 Apr. 29 Mar. 5 
Studebaker Corp (The) 1eg 15,470 87,365), 19 20%4|| 29 Sale | 28 Sale | 26% July 30) 33% July 24|| 20 Jan. 3 3834 Mar. 31 
DE wnuibensee 1,310 14,264)| 67 70 80 86 82% Sale | 80 July 28) 85 July 8 70 Jan. 5) 92 May 15 
Tennessee Cop Co... et 21,620 189,995||$3344 Sale ||$3314 Sale |$2434 Sale |$24% July 30\$34 July 10'/$24% July 30/$36% Feb. 11 
Texas Co (The)-_------ 24,000 220,830/\130 Sale ||142% Sale {113 Sale {112 July 30 “376 July 7/112 July 30:149% Mar. 5 
Texas Pac d Trust_ 100 200 750|| 93 99 98 105 95 Sale | 95 July 30 July 30) 95 July 30| 99 Jan. 21 
Underwood be hated 400 2,664|| 82 85 74 81 60 80 74 July 13 73% July 7|| 73% June 26) 88 Jan. 33 
i, Sree 125 1,255)|106 109%{||10534 113 {105% 107 see a July 24|105% su 24/|105%4 July 24/113 Apr. 15 
Omen, ‘Bag & Paper.22100 4,050 62,995)| 5 5 4\% 4 Sale 30 giX Z uly 8 an June 16) 8% Feb. 3 
aad. gay 2 FF 5 8,568)| 2644 2944|\a20}4 Sale | 18% Sale 18% July 28 July 6) 18% July 28) 32% Feb. 9 
United Cigar Mfrs....100 1,810 y 44 46 46 48 |j40% Sale |j40 July 30 <6 July 14 July 30) 50% Feb. 9 
atcha dat ibe ce 250 2,655)400 103 90 100 95 100 |100 July 25:100 July 7|| 99 June 25)103% Feb. 19 
United Dry Goods Cos.100);  --_---- 5 Seledeco 90 25 Oe tunaan “ee linn aen daennabiened Medea H 83 June 20} 91 Jan. 19 
sabi Ele vo onde a i 2,783 10,261) 97 101 60 66 60% 70 60% yay 29 76% July 14|| 53. June 26|100% Feb. 13 
OS Cast Iron Pipe & er 600 8,193); 10 11 7 9 9 Sale uly 25 30|| 7% June 25) 13% Jan. 22 
neshacees 400 4,604) 39 45 30% 35 30 35 30 yy 29 31% Jury 17 July 29) 49 Feb. 6 
Us i eee 100 3,220 31,621|| 42 48 73 77 72% Sale 1234 uly 30} 82% July 8 46 Jan. 7| 87 Mar. 10 
U S Indust Alcohol_..100 140 240)|..... 38 16 30 15 20 July 29; 16 July 29) 16 July 29) 20 Apr. 21 
Preferred _...-----. 100 400 1,580)| 83 95 80 85 |j78 Sale j78% July 30) 82% July 7|| 78% July 30) 85% Jan. 20 
US Realty & Improv_100 300 12,181)| 53 55 59% Sale |j50 55 |j53 July 29) 60 July 9)| 53 re 29| 6334 Mar. 10 
US Reduc & Refining- oo eaeeend adcgedledded saccelecdés Bhbweloa heel OES00lbsases b066seletsane, 640d 4c hsensesbeetencanee 2 
PI ssstcccec «<ws0e , eat ee eee re Beers ea eee 12} 3 Jan. 12 
© DP ie nteccess 100 19,415 171,025) 58 58% Sale |j443%{ Sale (744% July 30 60% July 7 “a July 30} 63 Mar. 14 
— aeeeree-3-~- tae 5,41 46,672)|1015% Sale ||102%% Sale |j797 Sale (795% July 30)103% July 10}| 95% July 30)104% Jan. 14 
DORs c ce chseaedl)  cdcccdiddces otscalcgcnd sien oabee kedvelebabes casas ntsthsee. 29666506 KES alee 
United States Steel_..100/1,277,775| 7,820,658)) 5934 Sale || 6144 Sale | 51% Sale | 50% July 30) 62% July 7/| 50% July 30) 67% Jan. 31 
POGETOE .nccccccs . ’ 126,457||106% Sale ||109% Sale (10634 Sale |106% July 30|110% Suly 23)\106% Jan. 2)112% Jan. 31 
Utah Copper _--.---.-.-.- 123,400! 660,606)$50% Sale ||$57% Sale |$46 Sale ($45% July 30/$58% July 6)$45% July 30\/$59%% June 22 
Va-Carolina Chemical_ 100 12,040 85,305)| 26 28 28% 29%| 21 Sale | 21 July 30) 29 July 9} 21 July 30) 34% Mar. 20 
PEE cudeceses 00 2,130 13,185|| 96 98 100 102 96 Sale | 96 July 30)101% July 10|| 96 May 7|107% Mar. 20 
Va Iron Coal & Coke--_100 800 4,151|| 38 43 40 50 7 - 35 July 28) 40 July 27) 35 July 28) 52 Mar. 10 
Vulcan Detinning -- --- a «sss 86 4anediiiee 14 6 | a Se er Pe Re ead See PR em! Ree A 
i . thes eis « 10 405)| 35 44 22% 35 2956 30 - July 10)a25 July 10) 21 May 8/440 Jan. 28 
Wells, Fargo Express-_-_100 861 15,477|\a89 Sale 2 80 Sale July 30} 96 July 10) 80 July 30)105% June 23 
Western Union Teleg__100 51,790,  253,195|| 58% Sale || 57% Sale | 53% Sale 53% July 30| 60% July 9)| 53% July 30) 66% Feb. 16 
Eee aovssnl 8  Ueadad sedocloadhan abba lohbhe bAb6616e4s ue bddealiasess aueded a256 Jan. 23)a256 Jan. 23 
West’gh E & Mfg assent 50) 104,250) 374,927) 64% e 73% Sale 65 74 Sale 65% July 30; 79% July 21) 64 Jan. 3) 79% July 21 
First preferred... 50 eis | 4,220/112 1164%4)|121 125 {11 Sale (119 July 30\)120% July 29)115% Jan. 19|124% June 8 
We fmoe- Breton bawws 109 etensal <denna 220 275 ||215 300 218 TED lacacan Scbcnsleccces sahccues Nelenbhaaseneneeene 
sesccesc MN 8 <occes 106/106 130 1110 120 |806 12 |...... ......]...... ......113 Jan. 13113 Jan. 13 
Woolworth (F W) “2700 4,811) 51 asi, 92% Sale 96 97 90 Sale 89 July 30) 98% July 10) 89 July 30|103% Feb. 5& 
set ahead 1,260 ee 913 111 | 113 3 |\al15%Sale 116 Sale '115% July 5118 July 20, }112% Jan. __ 5 118 | Mar. 6 
a Mies than 100 rem b Ex- rights. ¢ ec Ex-div. & tghte. d ist paid. e2d paid. / Full paid. g 3d paid. kh Ex stock div. k Stampet! ex- 
tended. zEx-dividend. j Quoted ex-dividend during the month and prior to this date. nEx 24% div. 4th pad. w Fifth paid. 
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ge THE J. G. WHITE ENGINEERING CORPORATION 


A inne! 
sues, “Ene | ENGINEERS—CONTRACTORS 








THE J. G. WHITE MANAGEMENT CORPORATION 


MANAGERS—OPERATORS 


43 EXCHANGE PLACE . . . NEW YORK 
CHICAGO LONDON SAN FRANCISCO 








Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


Pine Street, Corner William 
NEW YORK 


Bonds for Investment 








BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 
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J. P,. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 





NEW YORK 




















DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 








MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 














Securities Bought and Sold on Commission. 


Foreign Exchange. Commercial Credits. 


Cable Transfers. 


|| Circular Letters for Travelers available in all parts of the world, |) 














